
GENERAL 

crucial 
vote 
The Italian Government of Sg Bet- 
tino Craxl will , hold a vote of confi- 
dence toiday to help to overcame 
parliamentary opposition to a key 
port of Hal cicoiimde and legislative 
programme.- _ ~- 

Tbe controversy is over a pro- 
posed amnesty in return for a fine 
for offenders against building regu- 
lations. a potentially lucrative 
source of iooome. The government 
is expected to win the vote. Page 14 

Council in chaos 
The Council of Europe assembly 
broke up a day early in Strasbourg 
anud chaos caused by an interpre- 
ters' strike and-a bitter dispute 
aljoal the recognition of deputies 
from'the new Turkish parliament. 

General in seclusion 
General GQnter Kiessling, reinstat- 
ed to active duty; five weeks after 
being wrong^y dismissed, plans to 
remain in seclusion until bis official 
retirement next month. Page 3 

Thatcher In Hungary 
British premier Margaret Thatcher 
arrived, in Hungary, for bar first offi- 
cial visit to a Soviet bloc state. 

Saudi rail to il.S. 
Saudi Arabia called for US. with- 
drawal from Lebanon as artillery 
shells and rockets-shook Beirut m 
renewed fighting between the army 
and opposition forces. Page 3 

Ambassador to stay , 
The US. said itrlttdW'cciiffidfmoe 
in its ambassador toFrance, Evan . 
Galbraith. aa?d,.hod^ ^en.tiqttjjf 
recalling hiinafter ius^ comments 
onReaahCbmmurust^'   

Triple spy scandal 
A national serviceman and two ci- 
vilians, are- being held for alleged 
Spying, .Smith African Law. and Or- 
der Minister Louis le Grange said 
in Cape Town, one day site the an- 
nouncement that a defence force 
member hadbeen exposed as a spy. 

Chad rebels klU 358 
Libyan-backed rebels, in Chad said 
they killed 354 government troops 
and four French soldiers infighting 
in northern Chad. 

Nigerian purge 
Nigeria's military rulers dismissed 
66 senior Officers in the state secur- 
ity services for “unproductivity, cor- 
ruption and divided toyaHy.” ] 

Mafia arrests ; 
Naples police forested more than 40 
suspected members of a new Mafia 
group headed by jedted underworld 
boss Haftefile Cuti^o. 

Kidnap victims freed 
Twelve Soviet geologists kidnapped 
by rebds in Moaahlwiue last Au- 
gust were freed in'an operation by 
3,000 government troops near the 
Malawi border. . 

.. I 

Hanoi accused ; 
China accused Hanoi of fresh at- J 
tacks and provocation along, their < 
border, claiming that Vietnam . 
killed, wounded or kidnapped 270 
soldiers and, civilians last,year. 

Arrests in Bahrain 
Security was stepped -up around 
Bahrain's oil Installations after the 
discovery of a cache of arms In'a 
northern village and the arrest of 
about 10 people. • ■ 

BUSINESS 

Holmes 
a Court 
is Weeks 
buyer 

MR ROBERT Holmes a Court’s 
Perth-based Sell Group was ident- 

. ified yesterday as the mystery pur- 
chaser of a £75m 25 per cent stake 
in' Weeks Petroleum, Bermuda- 
registered exploration group. 
Page 14 

GOLD rose S5 in London to 
$382575. In Frankfurt it rose S5 to 
$383.25 and in Zurich it was up $5.75 
to $383.25. Page 32 

DOLLAR fell as demand for the D- 
Mark coincided with record highs 
in the German equity market It 
was down at DM 2.7805 (DM 2.701), 
SwFr 2517 (SwFr 2533), FFr 8.48 
(FFr 8-5525) and Y233.6 (Y234.1). Its 
Bank of England trade-weighted in- 
dex was 130.4 (131.4). Page 33 

STERLING was up at $1.4225, down 
at DM 3.93 (DM 35425) but up at 
SwFr 3.155 (SwFr 3.1525), FFr 12.06 
(FFr 12545) and Y3325 (Y3305). Its 
trade-weighted index was 82 (815). 
Page 33 

WALL STREET: Dow Jones indne- 
trial average closed L57 up at 
151358. Report, Plage 23; Full share 

Defence budget cut 
needed to reduce 
deficits - Feldstein 
BY STEWART FLEMING IN WASHINGTON 

Mr Martin Feldstein, chairman of President Ronald Reagan’s council of 
economic advisers, said yesterday that the President’s proposals for reducing 
the budget deficit would require cuts in defence spending. 

That would be additional to the President Reagan budget cuts of payment can be a “first step” to- 
spending cuts and revenue-raising S200bn, partly by attacking such wards elimination of the remaining 
measures proposed in the Adminis- priority items of the Administration deficits. They would still total some 

lQnR *>•"<««* as defence tar cuts. ',m'—  -■*   (ration's 1985 budget 
Mr Feldstein, perhaps the stron- 

S150bn in 1987 even if immediate 
The financial markets have react- cuts of SlOObn over three years 

gest advocate in the Reagan Admin- ed cautiously to the efforts in Wash- were enacted. 
istration of the need to take imme- ington to get a budget-cutting band- -m,. 
tote steps to bepn eliminating the wagon rolhng ahead of the Novem- beyond are 
KKWbn-a-year deflate the Arimims- ber pr«uientid election. Many totally unacceptable to me!.. I am 

projects m its budget, economists arestiD sceptical about committed that will lead to 
claimed that the negotiations on a whether, once the rhetoric has been L0< . _ 

JlOfflm -d^pyyyenf swept aside, there b, enough 
-wifl supersede the budget common ground on the details to -will supersede "the budget" ’ cominon ground on the details to 

Mr Feldstein's remarks appeared get legislation through in the next IQBA*?
1®11 6 y 

to go further than those of other Ad- couple of months. . , , 
ministration officials who have sug- The Administration's concern h1 his report he also underlines 
gested only that "everything is on about the deficit issue surfaced Administration's commitment 
the table* in the negotiations. They again yesterday as President Rea- principle of free trade" and 
came as Democratic Congressional gan sent his annual "Economic Re- continued opposition to mterven- 
leaders moved to seize the initiative port of the President" to Congress, hon in the currency markets, 
on the budget-cutting proposals the Also, Administration officials, in- which, he said, “cannot offset the 
President first floated in his State eluding Mr Donald Regan. Treasu- fundamental factors which deter- 
of the Union message to Congress a ry Secretary, and Mr David Stock- mine the dollar's value." 
week ago. man. Budget Director, went to Capi- in the report, the council of eco- 

The Democrats, who have been to! Hill to argue four Congressional nomic advisers follows a theme 
worried that Mr Reagan's proposal support for the budget proposals which Mr Feldstein has been argu- 
te a political gambit that will draw and the early enactment of a deficit r^nHo.iwi nn pona n 
them into sharing responsibility for reduction down-payment Lonan on raSe ■" 
the deficit problem, disclosed that In his Economic Report Presi- Reagan on the state of U.S. 
they were drafting a plan to offer dent Reagan says the SlOObn down- industry. Page 4 

Continued on Page 14 
tin* deficit problem, ^that 
they were drafting a plan to offer 

Reagan on the state of U5L 
industry. Phge 4 

FRANKFURT: Commerzbank in- 
dex rose 2 points to a new peak of 
1,0965, but share prices mostly fin- 
ished just below the previous day’s 
closing levels. It was the eighth re- 
cord in 10 days. Rage 23 

LONDON: FI Industrial Ordinary 
index fell 5.1 to 824J. Some govern- 
ment securities showed slight im- 
provements. Pftge 27; FT Share In- 
formation Service, Rages 28-29. 

TOKYO: Nikkei Dow index fell 
4452 to 10,15659. Stock Exchange 
index was down 3.14 to 775J& Re- 
port, Pige 23; fending pikes, 

..PageJSfc. . 

MEXICO achieved a tumround in 
its balance of payments current ac- 
count last year with a surplus of 
S45bn from a deficit of S25bn in 
1982. 

SPAIN exported almost 30 per cent 
more cars last year than in 1982 as 
a result of improved production at 
General Motors’ Zaragoza plant 

CHRYSLER named Harold Sper- 
lich. chief of North American auto- 
motive operations, as president 
Dividend resumed. Page 14 

BMW, West German car maker, im- 
proved worldwide sales revenue 20 
per cent to DM 14bn (S5bn) and 
revenue of the parent company rose 
22 per cent Page 15 

NISSAN, the Japanese car maker, 
will not be given a “no-strike" 
pledge by unions at the car plant it 
proposes to build in the UK. Page 8 

GREEK. National Economy Minis- 
ter Gerassimos Arsenis said he was 
stepping down from his job as 
governor of the Bank of Greece. 

CHINA is dose to agreement with 
R. J. Reynolds of the U.S. on a joint 
$25m venture to make 3bn ciga- 
rettes a year for the Chinese mar- 
ket ■ 

HONEYWELL AVIONICS Systems 
Group, part of the U.S. electronics 
concern, signed a collaboration 
agreement in Rome with Elettroni- 
ca, Italy's leading maker of elec- 
tronic warfare equiment Page 15 

HOUSTON NATURAL GAS, Texas 
energy group, is preparing to buy in 
some, of its own shares to help to 
fight off tbe SU3bn bid from Coastal 
Corporation. Page 15 

SAGA PETROLEUM, Norwegian oil 
company partly owned by Volvo, 
might make NKr lObn (S157bn)'net 
profit from a 10 per cent stake in a 
North Sea oil block. 

TURKISH STATE RAILWAYS 
signed a S48.5m contract with Gen- 
eral Motors of the U.S. for 52 locom- 
otives and a 10-year manufacturing 
agreement. 

OECD says UK 
should cut taxes 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

iefetfw 

Real GDP 

MR NIGEL LAWSON, Britain's 
Chancellor of the Exchequer, 
should aim for modest tax cuts 
rather than increases in his budget 

month, the Organisation for 
Economic- Co-operation and Devel- 
opment (OECD) suggests in its lat- 
est report on the UK economy, out 
today. 

The OECD takes a slightly more 
pessimistic view of the vigour of the 
present economic recovery than the 
British Treasury. 

It therefore believes that some 
tax cuts to help improve the inter- 
national competitiveness of British 
industry would be desirable. 

It believes that any assistance 
that Mr Lawson could give to indus- 
try would help to promote the reviv- 
al of investment designed to in- 
crease capacity - and therefore to 
provide mare jobs in future. 

In his autumn economic state- 
ment, Mr Lawson said that be 

might have to raise taxes in March 
if be were to achieve the £8bn 
(S115bn) public sector borrowing 
requirement (PSBR) suggested for 
1984-85 in the Conservative -Gov- 
ernment’s medium-term financial 
strategy. 

The OECD cautiously avoids di- 
rect mention of the 1984 budget but 
it says: “It is... important that 
firms' costs are not adversely affect- 
ed, directly or indirectly, through 
measures to reduce further the size 
of the PSBR. 

“While it is important for fiscal 
policy to be prudent, there may 
nevertheless be some scope for tax 
reliefs." 

The OECD forecasts that eco- 
nomic activity will grow by 2K per 
cent this year compared with the 
level in 1983. That compares with 
the Treasury's forecast of 3 per cent 
growth this year. The OECD be- 
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lieves that unemployment will stay 
broadly unchanged at 12% per cent 
of the workforce until the middle of 
1985, but it expects some further 
gentle fall in the inflation rate after 
tiie summer. 

In a review of the first five years 
of the Government's strict financial 
policies, the OECD report acknowl- 
edges the success in bringing down 
the inflation rate and in reducing 
the burden of public borrowing. 

Thyssen omits dividend after 
record loss of DM 550m 
BY JAMES BUCHAN IN BONN 

THYSSEN, the West German indus- 
trial group which is Europe's larg- 
est steelmaker, suffered a net loss 
of DM 550m ($197m) in the year to‘ 
last September, its worst postwar 
performance. 

The dismal result, with only the 
trading and engineering divisions 
keeping their heads above water, 
compares with after-tax losses of 
DM 66m in 1081-82 and has caused 
Thyssen to omit its dividend for the 
first time since 1956. 

The losses were the result of 
weakness and disorder in the do- 
mestic steel market and misjudg- 
ments at the Budd Company of 
Troy, Michigan, the UJ3. auto indus- 
try and railroad supplier acquired 
by Thyssen in 1978. 

Herr Dieter Spethmann, Thyssen 
chief executive, said that better po- 
litical control of the steel and spe- 
cial steels markets and drastic mea- 
sures at Budd could help the out- 
look for this year. 

Three private-sector steel 
mills in England’s West 
Midlands are to close as 
part of a complex deal to 
secure extra EEC produc- 
tion quotas for the Canadi- 
an-owned Sheemess Steel 
mill In South-east England. 
Page 14 

In the first quarter of the new fi- 
nancial year (October-December 
1983), the improvement in steel pro- 
duction was not matched by price 
stability, with tonnage up 12 per 
cent and sales revenue only 4 per 
cent 

Herr Spethmann hopes that a 
disciplined execution of the EEC in- 
dustry ministers' decision last 
month to extend tbe crisis regime 
"could have some effect" Special 
steels have been back in tbe black 
since December. 

Budd, which made pre-tax losses 
of DM 452m last year, is still labour- 
ing under a decision to compensate 
for the motor industry slump with a 
massive expansion in the rati and 
urban transit division. The division 
will undermine the improvement in 
the motor market for some time., 
The Thyssen engineering division, 
Thyssen Industrie, also has prob-' 
lems in foundry products and ship- 
building. 

The trading division remains the i 
chief bright spot, operating in the 
black and increasing sales in the 
first quarter by 14 per cent 

Overall turnover in the first quar- 
ter, excluding intra-group transac- 
tions, increased by 15 per cent over 
the 1982-83 average to DM 25 bn. 
External sales last year were DM 
28.4tm, down from DM 30.6bn in 
1981-82. 

Thyssen was the 113th largest 
public company in Europe by mar- 
ket capitalisation in the most recent 
Financial Times European Top 500. 
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W. Germany’s 
unemployment 
reaches 10.2% 
BY RUPERT CORNWELL IN BONN 

D-Mark 
advances 
strongly 
as $ slips 
By Philip Stephens In London 

THE DOLLAR foil sharply on for- 
eign exchange markets yesterday 
as a renewed surge of confidence in 
the West German economy brought 
strong gains for the D-Mark. 

The dollar closed in London at 
DM 2.7605, 3 pfennigs down from 
Wednesday, while its trade- 
weighted index against a basket of 
currencies fell to 130.4 from 131.4. 
The decline continued in New York, 
where the dollar was at DM 2.7545 
in afternoon trading. 

In contrast, tbe D-Mark reg- 
istered gains against all 17 curren- 
cies quoted at the official Frankfurt 
fixing, and was at its highest level 
against the dollar since the begin- 
ning of tbe year. 

The mark also moved to its high- 
est level in the European Monetary 
System since currencies were last 
realigned in March 1983, and rose 
to DM 15432 from DM 15499 
against the Swiss franc. 

Foreign exchange dealers said 
the dollar's fall reflected increasing 
speculation about the currency’s fu- 
ture after a relatively tong period of 
drifting an foreign exchanges rinry 
its initial gains at the beginning of 
the year. 

Doubts about the underlying 
strength of the dollar at its present 
levels coincided with a burst of con- 
fidence in the D-Mark 

.The foreign exchange manager at 
a leading West German bank in 
Frankfurt said the market had ex- 
perienced a major tumround in 
sentiment towards the currency. 

With the West German economy 
moving into a period of healthy 
growth, a forecast surplus on the 
balance of payments and equities 
proving attractive to overseas in- 
vestors, the market had realised 
that the D-Mark was undervalued, 
he said. 

The dealers said once the dollar 
started to move down in spite of 

Continued on Page 14 
Money markets. Page 33 

UNEMPLOYMENT in West Ger- 
many has surged to more than 10 
per cent, according to new official 
figures. But Count Otto Lambs- 
dorff. West Germany's Economics 
Minister, insisted yesterday that 
the Government's strategy of boost- 
ing investment and cutting state 
subsidies still offered the best hope 
of returning people to work. 

Figures released by the Federal 
Labour Office showed that the 
number of jobless rose by over 
190,000 last month to 2.54m on an 
unadjusted basis, or 105 per cent or 
the workforce. 

Herr Josef Stingl, head of the La- 
bour Office, described the state of 
the labour market as "exceptionally 
bad." But he claimed that seasonal 
factors were the chief culprit for the 
unemployment increase and that 
underlying trends were improving. 

Count Lambsdorff had a similar 
message as he presented the Gov- 
ernment's annual report on the 
state of tbe economy yesterday. 
That predicts that the number of 
unemployed will average 25m this 
year, fractionally less than 1983 al- 
though still some 9 per cent of the 
labour force. 

The centre-right coalition, he 
said, would continue with its policy 
of reducing public-sector borrow- 
ing, towering interest rates and pro- 
moting new investment and busi- 
ness enterprise. Measures would 
soon be presented to parliament 

Reducing unemployment was a 
prime goal of the Government But 

the “sad and incontrovertible" fact 
was that that could happen only in 
the medium term. 

All that the Government could of- 
fer, Count Lambsdorff said, was to 
shift the emphasis of state spend- 
ing in 1984 - within the framework 
of the existing budget - away from 
consumption and towards capital 
investment that might create new 
jobs. 

He reiterated his hostility to 
union demands for a 35-hour week 
without any corresponding cut in 
pay. 

Such a step would only make 
German industry less competitive 
and damage the employment out- 
look. “Wage and personnel costs are 
still loo high in Germany. There 
could be more jobs, but not at the 
sort of prices being asked," he said. 

The Government is forecasting 
real growth of 2.5 per cent in 1984 - 
at the low end of the range of most 
predictions. But Count Lambsdorff 
noted Lhat the forecast was delib- 
erately conservative “to reduce the 
risk of disappointment later." 

Inflation is expected to stay about 
3 per cent in 1934. implying a slight 
growth in real take-home pay. Pre- 
liminary figures for last month sug- 
gest that the year-on-year inflation 
rate is at 2.9 per cent 

The Economics Ministry is pro- 
jecting growth of private consump- 
tion of between 4 and 5 per cent. 

Research institutes* gloomy view. 
Page 2; UK unemployment. Page 8 

Kohl hopeful after 
Mitterrand talks 
BY OUR BONN CORRESPONDENT 

CHANCELLOR Helmut Kohl last 
night ended an apparently fruitful 
private meeting - with President 
Frangois Mitterrand with an “inter- 
esting set of French ideas" for the 
solution of the EEC's ills to take 
back for examination in Bonn. 

M Roland Dumas, the Minister 
for European Affairs, indicated yes- 
terday that the President would 
make “a number of concrete propos- 
als” towards strengthening the Eu- 
ropean Community. 

Neither leader would afterwards 
go into detail of what was discussed 
during three hours of talks, held at 
Edenkoben in the wine country of 
the Rhineland Palatinate. 

But the upbeat if still cautious, 
tone, of tbe brief statements after- 

wards aroused speculation that the 
two men had made progress to- 
wards a settlement of a key Franco- 
German difference, the reduction of 
the monetary compensatory 
amount (MCA) border subsidies on 
farm prices, which Bonn has been 
resisting. 

The MCA argument is one of the 
various interlocking disputes that 
led to the disastrous failure of the 
last EEC summit in Athens in De- 
cember, and the solution of which is 
the overriding target of the next 
summit in Brussels on March 19. 

They embrace the overhaul of the 
Common Agricultural Policy (CAP), 

Continued on Page 14 

Editorial comment. Page 12 

U The report is more comprehensive 
than any produced in recent years 
aid... cortains material of interest to 
anyone to the industry.” Farming News 

not a thinly veiled attempt to increase 
interest in a particular sector of property 
investment It is a strongly documented 
study of a complicated 
subject 99 Estates Gazette 

U... Land agents would be well advised to 
buyacopy...” Farmers Weekly 

Copies available from JLW Research Library, 
103 Mount Street-Price £15. 
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Eta bombs 
French 
banks 
By David White in Madrid 

BRANCHES OF French-owned 
banks in Bilbao were among the 
targets of a series of bomb 
attacks early yesterday morn- 
ing, in what is feared to be the 
start of a reprisal campaign for 
France's crackdown on alleged 
members of Eia. (lie Spanish 
Basque terrorist organisation. 

Five explosions were reported 
In Bilbao itself and another in 
the Bosque administrative 
capital of Vitoria. They caused 
no injuries but did extensive 
material damage. 

One went off outside the 
Bilbao branch of Banque 
Nationale de Paris and another 
was later blown up by a disposal 
squad next to the branch of 
Societe Generale's Spanish sub* 
stdiary. The entry to the 
Bilbao stock exchange was 
badly damaged. i 

Other northern Spanish port 
towns were disrupted by pro- | 
tests yesterday at the start of | 
two days of strikes and demon-1 
strations across the country | 
organised separately by _ the 
main Communist and Socialist 
unions against government 
plans for industrial restructur- 
ing and job reductions. 

The Sagunto steel complex 
near Valencia in eastern Spain 
which has become tbe main 
focus of industrial unrest was 
also paralysed by the strike, as | 
were the southern shipyard | 
centre of Puerto Real, near1 

Cadiz. I 

Rupert Cornwell in Bonn reports on some contrary views about industrial restructuring 

Hi-tech fears cloud West German optimism on recovery 
THE Germans, it is said, have 
a penchant for looking at the 
dark side of things. If that is 
so. then the Bonn Government 
has got its money’s worth from 
the DM 12m <£3m) spent on 
commissioning a study of three 
years of change in the country's 
industrial structure published 
recently. 

Today, conventional statistics 
and forecasts are almost unani- 
mous in suggesting that the 
most powerful economy In 
Europe is finally pulling out of 
the worst recession since the 
war. Company profits are on 
the increase, investments are 
falling no longer, inflation is 
steady at around 3 per cent, 
and real growth may reach that 
figure in 1984. 

But that is hardly what 
emerges from the report, pre- 
pared by the “big five" research 
institutes from Hamburg, Kiel, 
Berlin, Essen and Munich. It 
covers the years 197S to 1981, 
astride the second oil price 
explosion. 

Top two rivals 
West Germany has grown 

used to measuring its economy 
against the U.S. and Japan, and 
the loudest chord struck by the 
study is exactly the fashionable 
economic anxiety of the 
moment: that while the country 
still does the things Europe 

does best mostly better than its 
European competitors, it is fall- 
steadily and dangerously be- 
hind its two top-league rivals, 
above all the U.S. in the higb- 
technology areas. 

The second industrial revolu- 
tion is under way. the broad 
argument runs. But instead of 
channelling its energies into 
electronics, data processing, 
optics and the like, West Ger- 
man industry has been bogged 
down in bureaucracy and state 
intervention, hampering the 
free market process. Wage 
costs have grown too fast, while 
too much has been devoted to 
preserving sectors like steel and 
shipbuilding, the sickly children 
of the first industrial revolution. 

Losing ground 
The Hamburg institute, for 

example, claimed that key ex- 
port industries such as chemi- 
cals and machine tools have lost 
ground, in part thanks to the 
low level of investment in 
recent years. True, there have 
been conspicuous exceptions, 
notably the motor industry. But 
a fear is implicit that even the 
traditional West German vir- 
tues of quality, respected de- 
livery times and reliability may 
not be enough to hold the line. 

These worries have bred 
others—that the very structure 
of German Industry, based 
upon large groups and heavily 

West German 
GNP 
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Herr Foehl (right): doubts 
over study’s conclusion 

conditioned by a cautious 
financial establishment, might 
no longer meet the needs of tbe 
day. Sheer size, after all, has 
rarely been conducive to 
greater flexibility and imagin- 
ation. 

This argument spills over 
into the theory that the coun- 
try is no longer as innovative 
as before. Its comparative back- 
wardness in the field of “ven- 
ture capital,” a phrase on every- 
one's lips these days, is taken 
as proof of a lack of taste for 
risk. 

And why is it, a newspaper 
editorial asked this week, that 
four years have passed since a 
West German scientist last won 
a Nobel prize? The same writer 
went on to point out that the 
country's "trade balance" In 
patents and licences was not 
only still in the red, but that 
the deficit had tripled since the 
mid 1960s. 

Some have even used the 
weakness of the D-mark against 
the dollar as evidence of a 
technological gap between West 
Germany and the U.S.—ignor- 

ing the fact that interest rates 
here are three to four points 
lower than in New York. 

The picture is anything but 
clear-cut. Herr Karl-Otto Foehl. 
the President of the Bundes- 
bank, has publicly expressed 
doubts whether West Germany 
really does trail in technology; 
for example some 50 per cent 
of the country’s engineering 
companies are now making pro- 
ducts with micro-electronic 
components, against under 20 
per cent a few yean ago. 

As for competitiveness, Herr 
Poehl points out that moderni- 
sation has led to a decline In 
West German unit labour costs 
—and that despite the doom- 
mongering, much had been 
done to restructure the economy 
in the last two years or so. Some 
indirect confirmation for his 
view came from a study by the 
European Management Forum 
of Geneva showing that in 1983 
the country retained its fourth 
overall place in the competitive- 
ness race outstripped only by 
Switzerland among European 
nations. 

In any case, if the problem 
and its causes have been cor- 
rectly diagnosed by the five 
institutes, the outlook is not all 
bad. 

First, no-one can accuse the 
Government or anyone else, of 
being unaware of tbe potential 
dangers. Even Herr Hans- 

ICL have just sold $36 million worth of 
computers to America. 

From Florida toToronto, New York to California, ICLfc distributed 
computer systems are being distributed the length and breadth of North 
America. 

Several of these multi-million dollar contracts for small computer 
systems will link retail outlets and chains of home and builders’ supplies, 
notably Evans Products of Portland and Scotty’s of Winter Haven. 

And one order in particular; from the New York State Department 
of Social Services, is for a network of some 3,000computers communicat- 
ing throughout New York State. 

Thanks to ICLfc commitment to “Open Systems,” which allows ICL 
equipment to talk to that of other computer makers, these ICLdistributed 
systems wifi in many cases be communicating with American mainframes. 

So whoever your company’s present computer supplier may be, 
and whateverthesize and location of your company, there’s astrong dance 
that ICL can respond to your information needs right now. m M 

Today, America-Tomorrow, Newcastle? 

We should be talking to each other CL 
FOR MORE INFORMATION ON ICL SYSTEMS, CONTACT INFOPOINT ON FREEFONE ICL 

Dietrich Genscher, the Foreign 
Minister and leader of the Free 
Democrat (FDPJ junior coali- 
tion partners, has weighed in 
with a suggestion for privately 
financed '* elite" colleges to be 
introduced in West Germany to 
serve as hothouses for new 
scientific ideas. 

Secondly. If less State feather- 
bedding and greater play for 
the market is the answer, then 
the present circumstances are 
certainly favourable enough. 
The Deutsche Mark looks if any- 
thing undervalued, the economy 
is picking up, while the Centre 
Right Government under Chan- 
cellor Helmut Kohl, which does 
not face elections until_1987, is 
firmly committed to rolling hack 
the frontiers of the State in 
industry. 

Real argument 
The real argument Is over 

how best the process of adjust- 
ment be fostered. In other 
words, should the Government 
on occasion step in with direct 
subsidies; and to what extent 
should it allow measures like 
tax concessions for Industry and 
other incentives for change to 
interfere with the proclaimed 
policy of strict budgetary house- 
keeping ? Asuming the 
recovery goes ahead as pro- 
mised, that Is where much of 
the talking will concentrate. 

Denmark 
worried 
by deficit 
By Hilary Barnes in Copenhagen 

AN EXPECTED Increase ha 
Denmark’s current account 
deficit this year has set poli- 
tical alarm bells ringing, with 
both the Economy Minister, 
Mr Anders Andersen, and the 
governor of the central bank. 
Hr Erik HoKmeyer, warning 
that' private consumption 
most be held In cheek. 

The deficit was cat to about 
DKr ULSIn (£732m) Last year 
from DKr 18.7bn (£L3bn) In 
1982. Bat the Government 
now expects it to Increase to 
DKr 12bn (£836m) under the 
impact of an unexpected re- 
covery in consumer spending 
and rising business and hous- 
ing investment. 

Fiscal policy Is also less 
tight than intended because 
of the failure to obtain back- ' 
lag for all the spending cats 
it proposed last autumn. 

With Denmark’s net foreign j 

debt at the end of last year j 

In tiw region of DKr 160bn 
more than 33 per cent of 
GDP, the balance of payments 
la an extremely sensitive issue 
for economic policy. The Gov- 
ernment's aim is to eliminate 
the current account deficit 
within three or four years. 

Hr Andersen has so far 
ruled out Increases in con- 
sumer taxes this year but has 
emphasised the need to keep 
a tight control on budget 
spending. Labour market 
organisations, be said, must 
agree this year that wage in- 
creases in 1985-86 Mill have 
to be below the 4 per cent a 
year guidllne. 

Mr Hoffmeyer has called 
for a “ zero ” wage settlement 
next year and for a “ restora- 
tion*' of fiscal policy. “ The 
problems are considerably 
more difficult than many be- 
lieved In 1983," he said in 
Aktuelt, the Copenhagen 
newspaper, this week: He 
added that last year’s Im- 
provement hi the balance of 
payments was due almost en- 
tirely to temporary factors. 

The Parliament elected on 
January 10 will meet on Mon- 
day following a recount of 
postal votes. Its first business 
will be the passage of the 
1984 Finance Bill the defeat 
of which In December caused 
the election. 

Polish efforts 
to tarnish 
Walesa image 
By Christopher BobinskI In 
Warsaw 

THE POLISH authorities 
have renewed their attempts 
to lower Mr Lech Walesa’s 
undiminished prestige with 
the public by publishing 
their reply to a letter the 
solidarity leader sent to 
General Wojciech Jaruzel- 
ski in December complaining 
of being victimised. 

At tbe time Mr Walesa was 
angry at continued harassment 
and disappointed that his 
appeal for an end to 
Western economic sanctions 
had failed to elldt a con- 
ciliatory response from the 
Government. 

The 20-page reply denying 
his charges was published yes- 
terday in a Gdansk newspaper 
and broadcast on local radio. 
Signed by a lowly official at 
tbe complaints denartmeat It 
is to be published nationally. 

He describes the size of Mr 
Walesa's flat, the number of 
days he has had off work since 
be returned to the shipyard 
last spring, his two cars, and 
returns to the vexed question 
of his earnings from foreign 
money prizes. 

His wife Danuta, contacted 
yesterday, described the reply 
as “rubbish.” 

THATCHER VISIT 

Hungarians 
open another 

: door to 
; the West 

By David Buchan in Budapest 

! THE BRITISH Prime Minister, 
Mrs Margaret Thatcher, stts 
down here today for talks with 

■ Mr Janos Kadar. Hungary's 
' veteran Communist party leader 
L and a man who never tires of 
1 his favourite game, chess. 

For Mrs Thatcher it is her 
first visit in office to a Soviet 
bloc country. For Mr Radar, it 
is part of an emerging Hun- 
garian Westpolitik that may 
become as marked a .feature of 
tbe later 1980s as West Ger- 
many’s Ostpolitik was of the 

i 1970s—less forthright perhaps, 
but infinitely trickier. 

She has been well briefed not 
to repeat the tactics of Mr 
George Bush, when the U.S. 
Vice-President followed up a 
successful trip to Budapest last 

. September with a - speech 
singling out Hungary for special 
praise and damning most of the 
rest of the Soviet bloc. The 
Hungarian Government was 
sorely smbarrassed. 

But the British Premier may 
still be surprised at the extent 
to which, her hosts will not take 
amiss her robust views on East- 
West relations, but may squirm 
at open enthusiasm about Hun- 
gary’s market-oriented economic 
reforms and freer rein to pri- 
vate entrepreneurs. 

"If you are praised by tbe 
fluye enemy, you must have 
committed some error,” says a 
party official, quoting, with , a 
trace of irony, an old Marxist 
iwnyim. 

Mrs Thatcher’s interest in the 
trip is dear. Tbe arrival In 
Britain of U-S. cruise missiles 
has made the opening of dia- 
logue with the East possible and 
indeed necessary. Budapest is 
not the backdoor to Moscow, as 
officials insist, but Mrs Thatcher 
felt she had to start somewhere 
—so why not in Hungary, with 
its economic reforms and rela- 
tive political moderation ? 

Party and government offi- 
cials for their part are pleased 
to have her. The fact that no 
British Prime Minister has ever 
before visited the country helps 
to bring home to all Hungarians 
the diplomatic “normalcy" 
that Kadarism has finally 
brought them. 

Angl O'Hungarian bilateral 
issues are minimal. Both sides 
hope that two-way trade which 
totalled a modest £L45m last 
year, will be given a psychologi- 
cal boost by tiie visit But West 
Germany, Austria and Italy all 
outrank the UK as Western 
trading partners and it is for 
reasons of geography and tradi- 
tion, not for lack of Anglo- 
Hungarian trade missions, that 
this is so. 

From the Hungarian view- 
point, Mrs Thatcher is an im- 
portant piece on a wider 
ffiplomatic chessboard. The 
game has speeded up this year, 
almost by accident. In addition 
to visits by the Finnish, 
Swedish, Belgian, Norwegian 
premiers, Herr Helmut Kohl the 
West German Chancellor and 
Sig Bettino Craxi. the Italian 
Prime Minister, will be visiting 
Budapest this year. 

Hungarian officials point out 
that Sig Craxi is taking up an 
invitation dating bade to 1976 
and Mrs Thatcher an invitation 
extended to, but never taken up 
by, Mr James Callaghan at 
around the same time. 

They are well aware of how 
it appears to their Eastern allies 
that they should be playing 
host to the three West European 
leaders which have received 
new U.S. missiles on their sou. 

Yet Hungarian officials are in 
general terms impenitent to~ 
wards the East about the grow- 
ing, though carefully calibrated, 
independence of their foreign, 
policy. This they see as main- 
taining East-West ties, vital for 
a small country, in time of in- 
ternational tension. 

As Mr Maty os Szuros, central 
committee secretary for foreign 
affairs, said on radio this week, 
Soviet bloc foreign policy co- 
ordination implies V that not 
only Hungary has to accommo- 
date itself to the other Socia- 
list states, but also that on* 
aiUme consider our special in- 
terests.” 

Officials go on to emphasize 
three levels of foreign policy 
consultation in the East: 
• Key military issues, such as 
Warsaw Pact pronouncements, 
are always agreed in advance. 
• There is prior consultation, 
but national decision on such 
issues as Hungary’s 1982 entry 
into the International Monetary 
Fund. 
• Invitations to Western leaders 
like Mrs Thatcher are purely a 
matter for national decision, 
requiring no prior notification 
to allies. 

None the less, Mr Kadar still 
felt it necessary to guard his 
rear by making a series of trips 
to Moscow, East Berlin, Warsaw 
and Prague last autumn, and 
receiving a visit by Presides! 
Tod or Zhivkov of Bulgaria. TO* 
one nmigginn was RomanU* 
towards who the Hungarian 
Government has grown increas- 
ingly COOL 

The balancing act-in-foxBUP 
policy demands special skip 
from Kadar leaderships A* 
film-maker Sir Alexander JG&tna 
once remarked: “It is-1 SO*;, 
enough to be Hungarian— 
must also be talented.” -V. .. 
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EEC authorises 
£355m subsidy 
for British Steel 
BY PAUL CHEEfERIGHT IN BRUSSELS 

BRITISH STEEL' Corporation 
is ta receive, from -the UK 
Government i35Sm In subsidies 
over tiie next few months to 
cover its ' financing seeds both 
for the eontinned reorganisation 
of its operations and for its 
working losses. 

This, is the sum the European 
Commission has.’authorised the 
Government-36. provide, pend- 
ing its approval -later'this year 
of a corporate ‘plan which has 
to detail the industrial and fin- 
ancial steps-necessary to bring 
BSC back U profit by the end 
Of 1965. 

The Commission announced 
yesterday that four other com- 
panies could also receive short- 
term subsidies:' 
• Cockerin Sambre oE Belgium 
—FFr 3bn (£37.2m); . 
• Forges de Clabecq of Belgium 
—BFr 844m f£105m); 
• Arbed Saarstahl of Germany 
—DM 14Jtm (£3.631): 
• Krupp of West' Germany 
—DM 46m (£9.lm>.ln the form 
of GovoniTient loan guarantees. 

The authorisation of these 
subsidies is -tied in eaeh ease 
to cuts in'capacity but does not 
imply any future Commission 
approval 'of the -financial plans 
of the five companies Involved. 

There -will be no further 
authorisations along these lines. 
The subsidies are considered 
purely transitional. They relate 

' to the period before January 31,* 
the last day for seeking Com- 
mission approval for subsidies 
without a . full-scale restructur- 
ing plan. 
.. These plans should have been 
submitted by that date as part 
of the collective approach to 
bringing the EEC steel indus- 
try back to health by the end 
of ;next year. By then, the in- 
dustry has to be operating with- 
out subsidies. 

Future subsidies will be auth- 
orised only within the context 
of national and corporate steel 
plans which prove the viability 
of individual companies for the 
end of 1885. 

The first subsidies authorised 
under this new -phase are. for 

Hoogovens of the Netherlands, 
the Commission said. Hoogovens 
may receive FI 570m (£ 123.5m) 
from the Dutch Government, 
and FI 27.1m in direct sub- 
sidies. This is the first part of 
an assistance package worth a 
total of FI 980m announced 
last month. 

The release of the funds 
shows that the Commission has 
approved Hoogoven's restructur- 
ing plans. But the Dutch Gov- 
ernment has not yet filed a 
plan for its other steel produc- 
er, Nedstaal. 

The British Government, by 
contrast, was forced last month 
to seek permission for purely 
transitional aid to BSC because 
the stae group’s 1984-85 cor- 
porate plan is not ready. 

But there has been a running 
.debate between 'Whitehall and 
the Commission about the likely 
viability of BSC operating with 
.five integrated steel plants. 
-. John. Wicks reports from 
Zorich: Switzerland’s three lead- 
ing foundries have decided on 
Joint measures to combat excess 
capacity. The Georg Fischer, 
Sulzer Brothers and Von Roll 
concerns yesterday announced 
a co-ordinated programme to cut 
production of cast-iron, steel 
castings and forged steel. 

The measures would lead to 
the loss of 440 jobs, including 
some 370 directly in the cast- 
ings sector. This means the 
redundancy of about 7 per cent 
of the entire personnel of the 
country’s cast-iron and steel in- 
dustry. In the forgings sector 
total Swiss capacity would be 
cut by one-third. 

The plan foresees the closing 
of a Georg Fischer cast-iron 
plant in Schaffhausen and trans- 
fer of the production pro- 
gramme to Sulzer. Sulzer would 
close its stel castings plant in 
Oberwinterthur and transfer, 
this activity to the two other; 
companies. 
■ The Von Roll company would 
dose a cast-iron unit in Oltgen 
and. reduce its castings pro- 
gramme, transferring the pro- 
duction of large iron castings to 
Sulzer. 

Leutwiler foresees central bank aid if sovereign borrower defaults 
BY JONATHAN CARR IN DAVOS 

THE PRESIDENT of the Bank 
for International Settlements, 
Dr Fritz Leurwiler, has said he 
believes that central banks 
would be willing and' able to 
inject sufficient liquidity into 
the banking system if a major 
debtor country defaulted. To 
pump extra liquidity into the 
market under those arcuin- 
stances. central banks might 
have to abandon their money 
supply target temporarily. 

Dr Leutwiler. responding to 
questions at a symposium of 

senior businessmen here yeste» 
day, stressed that the situation 
was hypothetical. “1 am fairly 
confident that such a situation 
could be mastered, and I am 
even more confident that it will 
not come about." 

The key requirement was to 
give enough help to debtor 
countries so that they did not 
succumb to the feeling that all 
their efforts to put their 
economies in order were in 
vain. 

If, however, it came to a 

default. Dr Leutwiler noted, 
much would depend on the 
stand taken by the U.S. mone- 
tary authorities, since the big 
U.S. banks were the pillars of 
the inter-bank market If those 
pillars held, then the system 
itself would do so — with the 
flanking support of the central 
banks. 

In his remarks to the gather- 
ing, Mr Anthony Solomon, 
president of the Federal 
Reserve Bank of New York. 

advised developing states to 
diversify their debt out Of 
dollars and into other trading 
currencies, such as the D-mark 
and yen. 

He made it clear that he 
regarded this as a long-term 
development. But by building 
up their debts mainly in dollars, 
developing countries had 
suffered the burden of high 
dollar interest rates and a 
strong exchange rate. Mr Solo- 
mon calculated that if, since 

1978, the 10 main indebted 
developing nations had taken 
up credit proportionately in 
the currencies of Cheir main 
trading partner, rather than 
relying so heavily on dollars, 
they would be S30bn better off 
today. 

Strong support for this idea 
came from Dr Wilfried Guth, 
co-chairman of the Deutsche 
Bank, West Germany’s biggest 
commercial bank. He said that 
West German banks were 

already making “fresh money" 
loans to the developing world in 
D-Marks, but felt it would be 
too complex to transfer existing 
dollar debt into other 
currencies. 

He also warned that, while 
the commercial banks would 
stand by their obligations with 
regard to re-scheduling existing 
developing country debt, it was 
becoming harder to win the full 
solidarity of the banks in 
putting up “fresh money.” 

Bundestag 
to debate 
Kiessling 
By Rupert Cornwell in Bonn 

THE WEST GERMAN parliament 
will hold a special debate next week 
on the case of Gen Gunter Kiess- 
Ung, reinstated to his post as Depu- 
ty Supreme Commander of Nato on 
Wednesday after a month of furious 
controversy. 

The debate, on a motion to be 
submitted by the opposition Social 
Democrats, falls alongside the first 
full hearings of the Bundestag com- 
mittee of inquiry, set up at the de- 
mand of the SPD to investigate the 
affair. 

The latest move is further proof - 
were any needed - that Chancellor 
Helmut Kohl's decision to rehabili- 
tate the General and simultaneous- 
ly keep the embattled Herr Man- 
fred Warner as Defence Minister1 

will not be the last word in the 
acutely embarrassing affair. 

Press opinion is practically unan- 
imous that the ■’ninigtor shrmlri 
have resigned over his performance 
in the affair, and is in some cases 

strongly critical of the Chancellor's' 
own handling of events. 

More seriously, the Bavaria- 
based CSU, a member of the ruling 
centre-right coalition and led by 
Herr Franz Josef Strauss, Herr 
Kohl's ever-pressing rival, has un- 
mistakably distanced itself from 
the Chancellor's derision. 

Herr Strauss declared last night 
that he “had nothing to do with the 
derision’ 

Czech attacks economic failings 
BY LEOJE COUTT IN BERLIN 

A CZECHOSLOVAK official has 
severely criticised the country’s 
economic p&fortxidiug Ust year 
and* indicated that1 Increased 
defence spendfog’may effect this 
years' economic plan negatively. 
Mr Antonin Psenicka, bead of 
the Czechoslovak Parliament 
Secretariat said no real progress 
was made last year to improve 
economic “ effectiveness."; 

The country’s statistical office 
reported this week that.national 
income (roughly^equal to GNP) 

. rose last year by a nominal 22 
per cent or 0.2. per cent above 
the planned increase. This was 
a considerable'/ improvement 
over 1982 when the economy 
grew by only -0.4 per cent. 

Industrial production last year 
rose by 2.7 per cent, compared 
to a target of 2,4 per cent and 
1982 growth of 1 per cent. 

• Mr Psenicka noted that the 
target for exports to the West 
last year was not met with 
resulting negative effect on hard 
currency imports. Czechoslovak 
terms of trade continue to 
worsen, which limited-economic 
development and the “stan- 
dard of living." 

The statistical office said ex- 
ports to the West rose by 5.7 
per cent last year while imports 
fell 2.4 per cent A trade sur- 
plus- was achieved but the 
amount was not disclosed. Per- 
sonal consumption was said to 

have risen by a nominal 2 per 
cent 

According to Mr Psenicka, 
there were “seriousp roblems” 
with investment projects which 
were not completed on time. 

He noted That industry's 
inventories were reduced some- 
what last year, but that the 
target was *’ far from met" 

An important factor in the 
1984 economic plan, he said, was 
that internal conditions and 
especially the foreign trade and 
political situation were "compli- 
cated." Czechoslovakia had to 
consolidate its economy while 
simultaneously “increasing its 
defence capabilities.' * 

if you recognise the need. 

Telecoms Tbday examines the tools, tactics and 
strategies designed for the new products and 
services. • . 
Satellite Communications explores the dramatic 
advances and the flexibility they create for 
commerce. 
Mobile Communicatioiis presents the latest 
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radio. " 

Each of the three conferences presents three 
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business impact of high technology. 

Farm leader freed 
but Breton tension 
remains high 
BY PAUL BETTS IN PARIS 

THE MILITANT Breton 
farmers' leader arrested last 
month fey taking part in in 
attack on a local govemmetu 
building was freed yesterday. 

The release of M Jean 
Jacques Riou, a Breton pig 
farmer and vice president of 
the Finistere young farmers' 
union, was generally regarded 
as a further move to try to r-im 
the turbulence in the farming 
regions of Brittany. 

Angry farmers had 
threatened to resume violent 
protests if M Riou were not 
released. They have been pro- 
testing against the EEC’s 
system of monetary compensa- 
tion amounts which even out 
the effects of currency fluctua- 
tions on farm price subsidies. 
They claim these give an unfair 
advantage to Dutch and West 
German pig producers. The 
farmers also object to the 

removal of rail subsidies for 
farm produce in Bittaoy. 

Tbe climax of the latest wave 
of unrest came with the 
farmers' barricades on railway 
lines in Brittany and the attack 
on the offices and residence of 
the Deputy Prefect of Brest. 

President Francois Mitterrand 
has warned that he would take 
a tough tine on breaches of law 
and order by farmers. M Riou 
was arrested on January 22 and 
held in the prison of Nantes. He 
faces seven charges connected 
with the attack in Brest 

Despite M Riou's release and 
a package of government 
measures last week to help 
support pig prices, the tension 
continues high in Brittany. The 
farming community there has 
warned that it would continue 
to put strong pressure on the 
government to negotiate the 
dismantling of MCAs. 

French bank 
strike called 
PARIS - Labour unions repre- 
senting more than 250,000 French 
bank employees called yesterday 
on their members to strike for 24 
hours today in support of pay de 
mands. 

Many bank branches are expect- 
ed to be dosed due to the strike 
which will also affect the Bank of 
France, and state-owned financial 
institutions such as Credit National 
and Credit Foncier de France. 

Tbe unions are calling for “catch- 
up’ pay awards to make up for pur- 
chasing power lost as a result of 
France's higher-than-expected in- 
flation last year. 
AP 

Citroen’s losses 
By Paul Betts in Paris 

OTROEirS latest run of losses be- 
gan in 1960. The French car compa- 
ny, which was taken over by Peu- 
geot in 1974, lost FFr 304m ($35fim) 
in 1975 but made profits of FFr 
297m in 1976, FFr 359m in 1977, FFr 
596m m 1978 and FFr 202m in 1979. 
It lost FFr 440m in 1980, FFr 550m 
in 1981 and FFr lJ7bn in 1982. 

Report will provoke 
further fury among 
French pig farmers 
BY IVO DAWNAY IN BRUSSELS 

MR POUL DALSAGER, llie 
EEC Agriculture Commissioner, 
has denied that French pigmeat 
farmers are suffering any worse 
than their colleagues in other 
member states. 

In a report submitted to the 
Commission this week, Mr Dal- 
sager noted the recent outbreak 
of civil unrest among Brittany 
farmers, but insists that the 
market situation is “ not particu- 
larly serious" in France com- 
pared to other countries. 

His analysis, which is accom- 
panied by a series of measures 
to support the pork sector, is 
certain to provoke further out- 
rage in France. For the Com- 
munity as a whole, Mr Dalsager 
acknowledges that pigmeat 
prices have now fallen 10 70 

I per cent of their intended base 
. price. 

Prices have fallen 9.2 per 
cent so far this year, after fall- 
ing 13.6 per cent last year. 

Pork prices measured against 
the cost of compound feed has 
fallen 10 84 points (19S1 = 100) 
across the EEC. However, the 
French figure remains above 
average at S. compared to 76 
in West Germany, which is the 
worst hit Community country. 

In a series of new measures 
to protect the industry’, Mr 
Dalsager has increased tariffs 
on foreign imports, increased 
export subsidies for EEC pro- 
ducers. released breadmaking 
wheat for animal feed at pre- 
ferential prices and reintro- 
duced subsidies for private 
storage. But the report makes 
clear thar there can be no 
further aids to producers who 
now produce a yearly surplus 
of 2.4 per cent above interna) 
EEC needs. 

The Commission is also intro- 
ducing new restrictions on 
imports of beef from outside the 
Community. 
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Adrian Whittaker 
Gravesham Borough Council 

Civic Centre 
Windmill Street 

Gravesend, Kent DAI2 1AU 

Telephone: (0474) 64422 

Gilbert Johnson 
Swale Borough Council 

Council Offices 
Central Avenue 

Sittmgbourne, Kent ME10 4NT 

Telephone: (07951 24381 
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AMERICAN NEWS 

Alfonsin proposal for u.s. industry 

UN role in Falklands 
talks rejected by UK 

BY ROBERT GRAHAM 

holding up 
well, report 
claims 
By Stewart Fleming 
in Washington 

William Chislett explains why Mexico is rejoicing at a former police chief s downfall 

One man, two estates and 1,200 servants 
MEXICANS ore revelling in the hated man in Mexico, after Sr 
downfall of Sr Arturo Durazo, Lopez Portillo, according to a oprn ^™ ■ 
with evading taxes totalling po ce force which was 
96J2m pesos (£424,104), illegally r^owned for its venality and 

became the most hated of all nSraw SldlJS 
Mexican institutions. At the which Sr ^razoaUeg^IytMid 
annual military parade the was to deduct pesos every 

fo?<£ wer/applauded. fO«tnl*M 
the police shouted down. 

SIR GEOFFREY HOWE, the As a pre-condition, Britain U.S. manufacturing output and possessing arms and smuggling, gangsterism. 
British Foreign Secretary, yes- would have to lift the 150 mile employment have generally The Durazo case has relegated _ A bestselling book by Sr 
terday turned down a call bv protection zone round the performed well compared with news about the country’s Durazo s former chief assistant, 
th* nnw Arfronrino Praciripnt >slands and discontinue fortifi- other major industrial nations, economic crisis to the bottom Sr Jose Gonzalez Gonzalez, pub- 
s'7,-1;“i cation of the islands. UN forces claims the Counctl of Economic of the page. The case promises Ijshed last November, alleges 
Sr Raul Alfonsin, for a United could be used as a guarantee of Advisers in the Presidents to be even Juicier than that of ^at while In office Sr Durazo 

r0V‘m breaking the security, Sr Alfonsin suggested, economic report, which was Sr Jorge Serrano, the amass«d a fortune through 
deadlock between the two On this basis. Argentina would sent to Congress yesterday. former head of Pemex the state Portion, robbery, fraud, tor- 

vSSSS khnH^ £ale 01 lhe ,hen be wi,liBe 10 end 1Ls state The Council of Economic 0ll concern, who has been lure trafficking in drugs. Falkland islands. of hostilities and reestablish Advisers challenges the them ^ prisoned since July a waiting Lawyers say the book was 
President Alfonsin proposed diplomatic and commercial re- that there has been a decline in _.. . 5b fraud revised bv rhe AMAMPU 

on Wednesday that the United rations. the relative importance of 3 5bn fraud VanJTSL 

of 25.000 policemen, w ensure 
a decent burial for those ktUed 

of hostilities and reestablish imprisoned since July awaiting Lawyers say the book was 
diplomatic and commercial re- that there has he«i_a_declme in ^ QQ a 5bn fraud revised by the Attorney &<*** 

relative importance 
Nations act both as an inter- Reiteratinf? Britain’* view VPS. manufacturing industry, 
mediary to establish a dialogue JSSfS?g?iff? JS 
and as possible guarantor of accented in the UN that ad- “e UiS- record m a 

securiry on the islands through roini?tration mid protertion of 

revised by the Attorney 
manufacturing Stw" charge. General's office before it was 

The councils repS defends Sr Dur^o however may not published. The author, who 
the U.S record in a world CDme to tr,al 33 he has been confesses to several murders, 
context " pointing out that Uvlog 0utside Mexico since the is under police protection, and 
« manufacturing's share of total Government of his old friend, has not been charged with any 

Mm 

Sr Duran's WWjte «• i, dK Only 58 of thT«5 
salary which he SRid was 3^000 icemen who were killed re- 
pesos a month (about £1.000 at . . such a burial, Sr Cm. 
the then exchange rate) was J®}**”..-- petrol dosiinedfSi 
ostentatious, to put it mUcUy. “SL^Swwwas SJSiJE 
When the police raided his 250- PO*»« vehicles was auepmy 
hectare estate at the Ajusco out- sold and 
side Mexico City in January, appointed to control kayeiis. 
they found 15 race horses, 19 toms Posts- The Attorney. 
vintage cars, cellars with lm- General's office is looking into 
ported wines and a discotheque these accusations. 
which is a replica of Studio 54 The Government Is trying ^ 
in New York. clean up the police force, where 

lhe dPsnairh of iron ns then* 1173 vi j w* "manufacturings share Of total «*• inmu, «« w. ueeu cuaigwi wun any the despatch Of troops there the FalWands was a Bnush res- oJgut and stock was Sr Jose Lopez Portillo, left office crime. Officials say. however. 

In turning down Sr Alfonsm’s ponsibility. The correct way of roughtv constant between in December 1982. Police that the more serious charges 
suggestion. Sir Geoffrey was establishing mutual confidence _d igscr* suspect he is in Los Angeles against Sr Durazo in the book 
careful to underline that was to seek to improve It adds that ajthoucrt tnann- and the U.S. Federal Bureau of are proving difficult to sub- 
Britain was anxious to improve bilateral relations through the faccurjng industry's share of Investigation has been asked to stantiate. 
relations with Argentina. A protecting powers (Switzerland ItrZTPc®C ‘flnrt and arrest- him . 
statement issued by the Foreign and Brazil) and to move from The charges aeainst Sr ♦uThe ^f320 ,case Wshlights 
Office in his name said that that to try to establish a normal JSSt “..ft TM£3MZ .JSEftfLiJ? «e .““*7., underworld of the 

Sr Durazo . . . ostentations 
lifestyle 

which is a replica of Studio 54 The Government is trying 
in New York. clean up the police force, where 

His house at Zihuatanejo on corruption is still ingrained, 
the Pacific Coast is a palatial Last year Sr De La Madrid dU- 
mansion modelled on the banded the Department for the 
Parthenon, with marble statues Investigation and prevention of 
and columns. This week the Delinquency, a plainclothes unit 
Attorney General's office re- known for its brutality. Salaries 
vealed that the former police have been raised to try to dis- 
chief had 1,200 private servants courage policemen from seeking 
at his various homes, all paid other sources of income. But vesugauon has been asked to stanaate. lifestyle out of public funds. pay is still low. with the bask 

14Ll!nd bim~ , . c. The Durazo case highlights % Senor Gonzalez relates in his pay rate at 27.000 pesos (£118) The charges against Sr the murky underworld of the years) and when they leave book, which has sold over a month. 

Britain was determined "to patten of burinessbetween the COUDtri^ 7ft “XJ*.* PurM^ Meccan police and also casts an office they are above investiga- 500,000 copies, that 650 police- The Government faces a diffi. 
stand by all our commitments two countries." s,gn .of relat!ve 1Jr?dV,cVvit? bav® boosted President Miguel unfavourable spotlight on the according to the unwritten men were involved at one point cult task. The wave of crime 
to the islanders, at the same President A1 tons in’s offer one 5™^ no* a S1Z? of i“diwtrlal De La Madrid s ana-corruption institution of the Presidency, of toe system. in building the two homes. Sr which has swept Mexico City In 
time slSkiSg to 1 improve of sewral Te pas^ Jhe5® ,s

a"?ftl^‘den“ T®5 P™}0™* the apex of the political systei.' It was an open secret under Durazo u&d to throw lavish the last year Is largely attri- 
bilateral relations with Argen- month, contained little that was nf for^faJUng M?x|caD Presidents rule like ab- the last Government that the parties at his Ajusco home, fly- buted not to the rise in unein* 
tina." new. Diplomats in London n c m9i

8,h,rin. ^ aPart from solute monarchs for six years police force under Sr Durazo ing in guests in police heli- ployment but to policemen who 
Sr Alfonsin’s call was made »rd„ L dS.'" Sr Alfo^ta    _ HevotaUM- WM - horribly deedent," in the copiers. ^ have lost their lobs, in the 

as he arrived in Venezuela for appeared 
onsin xhc Council says that although 

U.S. manufacturing is not in 
the inauguration yesterday of quickly over the Falklands for |ong term declinef it has ex- 

r Diaz Serrano. (the Institutional Revolution- was “ horribly decadent,” in the copters. have lost their jobs, in the 
Sr Durazo is the second most ary Party (PRI) has ruled for words of one police officer. It Among the more macabre purge of rotten elements. 

perienced "serious short-term President Jaime Lusmchi. domestic reasons. In Buenos perienced “ serious short-term ■ 
While stressing that Argentina Aires officials expressed dis. difficulties" and that “in addi-   
“ will never renounce its legiti- appointment at the British tion. certain industries have 
mate rights over the Malvinas." response. serious long-term problems. • I cSUllZ' 
Sr Alfonsin proposed conver- However, the British Govern- The report concedes that cer- **" 
sations on normalising rela- ment does not wish to be rushed tain basic Industries such as 
lions (o be conducted through on the issue and still expects cars and steel have suffered in 
the counrrics respective dele- Argentina to make the first sub- the recession and because of n» ranirp rncrvrm k 
gations to the UN. The talks stantive move—a formal declar- the rise in the dollar, and also ?f5rP vSferdav as vSezueS's 
would be under the auspices of auon that hostilities are at an face longer-term problems. But 25? 
UN resolutions approved in end. This attitude persists des- it suggests that workers from 

Testing time ahead for Venezuela’s new President 
BY KIM FUAD IN CARACAS 

1965 and 19S2 urging both pile concern over the mounting declining industries only 
nations to negotiate their dis- cost of the "fortress” Falklands account for “ about 2 per cent 
pute over the ownership of the policy of Mrs Margaret of the unemployed.” adding: 
islands. Thatcher, the Prime Minister. “ other larger groups appear to 

BUt sixth freely-elected President 
'ro?J with the difficult mandate of 

leading the country oat of its 
■7I-. worst economic crisis in 25 

Dramatic turnaround for 
Mexico current account 

jjggsna-K Tfeaaarjass 
The report rejeeu Democratic w„h.° JS 

Partv and APfj’Tfi cent of ballots cast in tbe 
J.un*?5 December 4 elections is the re- 

sation programme. He based free market rate of between limits on production due to 
this conviction on the country's 13 and 14 Bolivars for the Venezuela's OPEC production 
present international reserves general public. programme commitments, hold* 
of over $llbn, high dollar Venezuela’s private business ing output to under 1.7m barrels 
income from oil exports and sector is awaiting the decision per-day, and uncertainty as to 
the fact that Venezuela is not anxiously because pf its $6bn world oil price behaviour. 
seeking foreign debt. Most businessmen President Lusinchi’s 

BY WILUAM CHISLETT IN MEXICO CITY 

MEXICO achieved a dramatic However, the capital account Advisers also refutes a study of ^vate^secto^shwl^ncj 
turnaround m its balance of registered a deficit of Sl.Tbn Up- manufacturing industry j^iy excessive sacrifices for 
payments current account last after a surplus of $6bn in 1982 released earlier this week by hi/^untry the Prerident sitid. 
year with a surplus of $4.9bn because private sector com- Da±a Resources i^rnSniS hSr? 

foWatinni j. uecemuer i eiecuoos is roe re- 

™S!LtiS‘d‘L“d °,rgu— *30bD 11 

^The tJSStt 325.8bn in public sector debt. an estimated £6bn owed by 

liminarv estimates made by investment inflows were mini- nationals, argued there was a ^ChriaHani SSSdent 
S6^r fi^emmeni officials. nuL , relative decline te U.S. senior government officials. 

Tbe turnaround was largely The result of these changes in ] fa during, emphasising 
due to a large trade surplus of ^ ciV

rreP,t a?d capital accounts sharp drop in the share of rescheduling can be achieved 
SISJJbn as imports plummeted ^ ^ Mexico's gross primary manufacturing employment in under the new government. 
hec-mK<> c»f tho ™ml'c Jnte™atlonal reserve, mainly the economy, which it suggested The President’s desimated tbe TOUntty s econo_ bard currency, rose by 177 per was much more marked than in Finance Minister Sr Manuel mic recession. cent in 1983, to $5bn. Germany, France or Japan. Amumg caiit Hiiff waaV Vi. — 

have bigger labour market I Implementation of economic believe that only part of this omic temn plans to review esti- 
problems." for tbe_ 59-year-otd Social Demo- , -m adjusunents poses a complex debt wiU enjoy preferential mates of fiscal revenues which 

The report rejects Democratic crat who coileted aimostS? per . JHfe juggling act for Dr Lusinchi treatment, although *Tede- will be available this year. 
Party and AFLUIO (union wh0 wiU try to avoid drastic camaras.” the nations most The new administration will 
federation) evidence of de- D®cefnber 4 elections « the re- measures which would have Powerful business organisation, face a number of constraints 

' adverse effects on the living earMer this month demanded in trying to cover the fiscal 
standards of the nation’s near the 43 rate for ail the private deficit and also reactivate the 
16m population. sector debt. economy. Any attempt to reduce 

His economic agenda The main obstacle to this de- bloated public spending lm- 
for simplifying the multi-tiered mand is uncertainty as to plies the lay-off of a large pan 
exchange rate system That whether there will be enough of the 13. million-man public 
emerge following imposition of dollars to go around. Dr payroll, which appears unlikely 
exchange controls a year ago. Lusinchi inherits a foreign ex- with unemployment now over 
Opinions among economists change budget of $X8.6bn, based 15 per cent, 
from Sr Lusinchi’s Acdon on oil export revenues of Elimination of subsidies on 
Democratica (AD) Party have $14£bn, with the rest coming basic food items to reduce the 
varied, ranging from an out- f™™ non-oil exports and re- deficit and the lifting of price 
right devaluation to a gradual servos. Without dipping into re- controls to. spur private sector 

Sn'TSim 'tattTSni 'nf out “ft, “e optimistic that Lusinchi ... constraints unification of the current serves, the outgoing administra- growth are also unlikely to be 
manufactnrine*1 emDlovmwi* in rescheduling can be achieved system which consists of a Boli- «on estimated a near $400m undertaken in the short term 
thP pn*nZ^hirhPi m07«taa nnJbir fbe new government. convinced an agreement could var 43 to the dollar for public deficit. on a wide scale due to the risk _The Presidents designated be reached under favourable sector foreign debt payment and Many economic observers of a dramatic jump In the cost 

Fimrace Minister. Sr Manuel terms, without an international essential imports. 6 Bolivars for feel that estimated oU income of living 
rmany» r ranee or japan. Azpurua, said this week he was monetary fund economic slabili- lower priority imports and a is too high, taking into account Men and Matters, P 14 

ifS-tSbn), a/ier a deficit of panies paid off an Tstimated That report, sponsored by a^JnSd °SSucce£fS3i 
«;.6bn in 1982. according to pre- S2Jbn of their debt and foreign several of the largest U.S. multi. S the outgoing administration of 

out 1983, are optimistic that Lusinchi . • . constraints 

Azpurua, said this week he was monetary fond economic slabili- lower priority imports and a is too high, taking into account 

v],;> it. 

BREAKTHROUGH: 
CAPTURE A BILLION 
MESSAGES IN ONE SECOND 
OF PULSING LIGHT. 
Making light pulse to send a simple message can 

come naturally. That's how fireflies communicate. 
But our challenge is to use light for commu- 

nications through satellites. The problem: How* to 

make a laser pulse as fast as possible and contain as 
much information as possible. 

We taught a laser beam to pulse at a rate we 

wanted, split it, folded it back on itself, polarized it 

horizontally and vertically. That allowed us to put two 
bits of information into each pulse and send it twice 
as fast. 

Our system, designed to allow more rapid and 
private communication between satellites and with 
earth, will fly in space in the 1980s. Proven in labs and 

in test flights, it's capable of transmitting the entire 
contents of a 24-volume set of encyclopedia in a 
single second. 

VVe create breakthroughs not only in infor- 
mation handling but also in health care, energy 
and aerospace. 

We’re McDonnell Douglas. 
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WORLD TRADE NEWS 

U.S.. tobacco group Wine import 

near S25m cigarette ™ in 

accord with China Senate 

Andrew Fisher reports on a shipping line’s plan to encircle the globe in 80 days 

Evergreen set for round-world service 

BY JONATHAN-CARR IN DAVOS 

ft: J. -REYNOLDS, the U.S. 
tobacto -: conglomerate. and 
China are close 10 final accord 
on a S25m (£17ilm) joint ven- 
ture to:manufacture 3bn cigar- 
ettes' ? year, for the' Chinese 
market.,.; 

■ Mr .lister Pullen; president 
and chief executive officer of 
R J. Reynolds Tobacco Inter- 
national. said’ Anal details were 
now under negotiation, and he 
expected-to.go: to China to sign 

■-the contract' in April or May. 

. He; described the deal as 
having. " great symbolism for 
consumer products in China. 
This' is one of -the few. times the 
.Chinese, have been ready to 
open their consumer goods 
channels to a foreign manu- 
facturer.** ~ 

In an exclusive interview, Mr 
Pollen said.that since 1980 Jhis 

.company bad had. a “very 
snailjoint venture, with China 
to make the Camel filter brand 
for sale-in China’s hard-cttrrency 
outlets alone. • • 

“ Now we have a truly sub- 
stantial joint venture,” Mr 

'"Pullen said. A factory would be 
set up in Fujien province, in 
one of .China's new economic- 
development. areas. 

“It will produce brands 
owned by/ -the U.S. and' the 
Chinese. Those, brands will have 
access for- the first time to 
Chinese currency outlets.” 

His statement comes just 
after R. J. Reynolds announced 
a'major new effort to penetrate 
the' Japanese market so far 
largely closed. to foreign manu- 
facturers,: with its Camel brand. 

. Mr Pullen .stressed that while 
the move in Japan was of Im- 
mediate market significance, the 

one by his company in China 
had to be seen in the longer 
term. Reynolds did not expect 
the China outlet to make a profit 
'* for some Time.*’ 

However, the factory, with 
an initial production capacity of 
3bn cigarettes annually, could 
easily be expanded. He gave 
what he called ” a conservative 
estimate " of the Chinese market 
of about “ one American tril- 
lion " (million million) cigar- 
ettes a year. 

Mr Pullen praised the co- 
operation his company had 
received from Chinese officials. 
The contract for the first joint 
venture had been reached after 
18 months of negotiation, and 
the new one would have taken 
about a year. 

This experience contrasts with 
that of many other Western 
businessmen seeking' business 
in China. In Davos executives at 
this year’s symposium of the 
European Management Forum 
have said that they have run 
into, a lot of bureaucratic delay 
in negotiating and establishing 
joint ventures with China, 

Mr Pullen stressed that Rey- 
nolds had gone to great pains to 
build up over years a relation- 
ship of trust with the Chinese, 
and this had paid dividends. 

“We have had 40 of our 
engineers and technicians in 
China at one time or another. 
Some have been there for three 
months at a time.” 

He also indicated that Rey- 
nolds had obtained very good 
results by aiming from the first 
for a venture in an economic 
development zone which was 
given high priority by the 
Chinese. 

Iran to resume payments 
on Bandar Abbas project 

BY ALAN FRIEDMAN IN MILAN 

THE GOVERNMENT of Iran 
has told Prof Romano Prodi, 
president of Italy’s IRI state 
holding group, that it will 
resume payments oh the M»n- 
smtetion of the Bandar Abbas 
v~rt project within u.- ssrt 
■month. 

' Prof. Prodi led a delegation to 
Tehran, which included officials 
from Condotte. "• the state- 
controlled construction group, 
and Italimpianti, the state- 
controlled steel and'engineering 
company. 

The fouwflay hrip -reralted-'&r 
“positive Bpigress,**’-according.,- 
to one menffiejr of the delega- ; 
tion which, returfced to, Italy 
yesterday.'. 

The Bandar Abbas-project 
which pro dates-'-the Iranian 
Revolution, was’Stopped by the 
Gul War between IBTB and 1981. 
Condotte has had repeated pay-. 
ments problems £u die past 
three yearn, and; only recently . 
was forced to- suspend its 
shares temporarily- from -the 
Milan bourse while it was re- 
capitalised.' . ' • 

The Bandat Abbas project, 
originally worth LL9 trillion ' 
(£S57m) is continuing, and 

Tehran still owes more than 
T.lm, 

The Prodi delegation also 
visited the site of an Italim- 
pianti steel plant project in 
Tttfahau- Work is also to go 
ahead on this project, worth a 
total of Blfibm 
• The World Bank is to lend 
Algeria $128m (£91m) to 
finance various telecommunica- 
tion projects over the next few , 
years writes Francis Ghiles. The < 
bank is also considering lend- 
ing'|60m towards the cost of 
~<the new port at Jijel; on ATegia’s 
eastern'coast • 

; This port is part of a much 
larger project whieh includes- a 
steel mill worth more than 
Slbn. The design contract for 
this mill has not yet been 
awarded. 

Meanwhile, the Saudi Fund 
for Development will extend 
loans worth about $108m to help 
finance various dam and rail 
projects. 

The fond has also agreed to 
lend $14m to help towards the 
cost of rebuilding the town of 
El Asnam. destroyed by an 
earthquake just over three 
years ago. 

By Nancy Dunne in Washington 

THE PROPOSED Wine 
Equity Act, which could 
severely limit wine imports 
into the UJS^ is unlikely to 
pass out of the Senate Finance 
Committee unless the EEC 
imposes a limit on U.S. im- 
ports of maize gluten feed, 
according to Congressional 
officials. 

Although the draft legisla- 
tion has been introduced with 
340 co-sponsors in the House 
of Representatives and S7 in 
the Senate — enough to 
guarantee passage if it comes 
to a vote — foe proposal has 
one important opponent. 
Senator Robert Dole, the 
powerful chairman of the 
Senate Finance Committee. 

Powerful agricultural 
interests have been organis- 
ing opposition to the legisla- 
tion. The National Corn 
Growers Association last 
week asked President Ronald 
Reagan to oppose the bill, say- 
ing in a letter that “if the 
Wine Equity Act were signed 
into law, EEC officials could 
then, with complete justifica- 
tion, support EEC proposals 
to restrict future levels of 
UJ5. corn gluten feed imports 
into Europe.” 

Of foe 57 Senators co- 
sponsoring the legislation, 27 
are from maize or soyabean 
growing states. However, an 
EEC decision to limit U.S. 
imports of maize gluten will 
increase the pressure in the 
U.S. for passage of foe wine 
legislation with the measure’s 
supporters claiming that foe 
EEC wine sales in foe U.S. 
are of comparable value 
about $700m (£500m) with 
threatened maize gluten 
exports. 

Meanwhile, udne producers 
have moved their battle 
against EEC wine imports to 
another arena by filing anti- 
dumping duty and counter- 
vailing duty petitions with 
both foe Commerce Depart- 
ment and foe International 
Trade Commission (ITC). 

In a complaint filed against 
Italian and French wine 
growers, the American Grape 
Growers Alliance for Fair 
Trade contends that French 
awfl Italian table wines have 
been entering the UJS. at 
margins substantially below 
their production costs. 

Japan lowers 
import credit 
interest rates 

TOKYO — The Export- 
Import Bank of Japan said it 
has lowered its interest rates 
on credits for imports of 
manufactured goods, effective 
from February 1. 

The semi - governmental 
bank said it will cut its 
interest rates for those 
credits to between 7-20 per 
cent and 7.55 per cent, from 
the current 7.75 per cent. The 
new rates will be even lower 
for small- and medium-scale 
concerns, at between 6.95 per 
cent and 7.3 per cent 

at Hogan 
we’re committed to 

International Banking 

Hogan Systems announces 
the introduction of its 

- Hogan’s International Banking Management System is 
■ a fuJI^modular integrated real-time wholesale 

banking system featuring: 

Customer lafoimation File • Commercial Loan Module 

Foreign Exchange Module • General Ledger 

Money Market Module • Asset/Liability Management 
Demand Deposit Acctg. • Letters of Credit 

Foreign and Domestic-Collections 

Find out . _ 
about Hogan’s V;-. ; V“v 

commitment to the International 
Banking Community ’ y ' 

at our Seminar on 
13th February,-1984:!; 

ON JULY 25. a new ship laden 
with bright green containers 
will leave Kaohsiung in Taiwan, 
on a westbound voyage round 
the world. She will be the Ever 
Garden, the first vessel In the 
Evergreen Line fleet to make 
a global trip. 

Four days later, another 
Evergreen ship will set out In 
the other direction. Both will 
go round the world in 80 days, 
matching the time which the 
fictitious Phileas Fogg took for 
his journey in more hazardous 
days. 

No shipping company has 
offered cargo shippers a two-way 
service round the world before. 
Though the Taiwanese line 
clearly did not draw inspiration 
for its global concept from the 
Jules Verne classic, many other 
shipowners wish it was fiction 
rather than fact. 

To realise its round-the-world 
ambition. Evergreen has been 
spending heavily on new ships, 
containers, trucks and other 
equipment By early 1986. it 
will have invested around Slbn 
(£660m) half of this financed 
by Japanese banks. 

“It may be a rather bold 
attempt but we think it's worth- 
while to try it” said Mr Y. F. 
Chang, the ex-seafaring chair- 
man of Evergreen, on one of 

his rare trips to .London this 
week. To provide its global seiv 
vice. Evergreen is basically 
adding the North Atlantic route 
to its existing onesl 

Since the United States Lines 
also plans a round-the-world 
service, though only eastbound, 
lines already serving the 
Atlantic market fear renewed 
competitive pressure just as 
rates and cargo volumes have 
begun to increase. 

Evergreen insists it is not 
entering the North Atlantic 
market to upset the trade. The 
line intends to charge the same 
rates as its competitors and 
argues that it is merely adding 
another route leg to Its present 
network. 

Its investment programme in- 
cludes 24 new ships from Japan- 
ese and Taiwanese yards, 45 
Swedisb trucks, and a new con- 
tainer manufacturing plant in 
Taiwan. It will eventually have 
the largest container capacity of 
any world operator; the fleet 
will be able to carry 80,000 con- 
tainer units and the line will 
have 120.000 units in alL 

Evergreen does not reveal 
profit figures, but Mr Chang 
said it had made money “ quite 
satisfactory to us” in both of 

Mr Y. F. Chang 

the last two years. This year's 
first half would suffer from the 
costs of starting the new ser- 
vice, but the loss should be 
made up in the second half. 

The company claims that it 
will benefit from the operational 
efficiency of its double world- 
wide service. The new ships, 
each able to carry over 2,700 

container units—smaller than 
the 12 vessels that U.S. Lines 
is having built in South Korea 
—will use less fuel and need 
much smaller crews than earlier 
ones. 

By linking its customers glob- 
ally in both directions, the line 
expects to cut down the number 
of empty containers earned on 
its ships between certain ports. 
Ships will initially set out every 
10 days, with the service becom- 
ing weekly as more ships are 
delivered. 

Evergreen will be able to do 
away with double calls in the 
new service. At present, for in- 
stance. in its Europe-Far East 
service, eastbound ships have to 
call at Port Kelang in Malaysia 
and Kaohsiun to unload and 
then again at the same ports 
on the westbound voyage to 
load. 

With the new service. Ever- 
green hopes to eliminate the 
resulting wastage of time and 
money. While it does not expect 
any large profits across the 
Atlantic, it hopes to at least 
cover fuel costs there. 

On the routes between the 
Far East and Europe, Evergreen 
has already agreed with the 
Far Eastern Freight Conference 
IFEFC)—the world’s biggest 

such rate-and-schedule-setting 
group of lines—to keep its rates 
not too far below the confer- 
ence’s. It is a tolerated outside 
line. 

But it remains to be seen 
how Evergreen’s relations with 
the FEFC will develop, as the 
Taiwanese Jine will eventually 
raise the frequency of its 
schedules with its expanded 
fleet. 

Some of the line’s older ships 
will be sold as new ones are 
delivered. Five of the V-class 
container ships, so-called be- 
cause their names start with 
this letter, are up for sale. 

Evergreen will be choosy, 
however, about the price it asks 
and to whom it sells. It does 
not want to dispose of vessels 
too cheaply to potential com- 
petitors. “ We are not going to 
move a stone to hit our own 
toes,” commented Mr C. L. Llm, 
executive vice-president. 

Two have recently been sold 
for a total of some $29 m (£2Ora) 
to a South Korean tine. This 
combined price for the ships, 
built in the late 1970s. is about 
the same as the Japanese price 
for one of the bigger new G- 
dass vessels, a key element in 
the company's financial calcula- 
tions. 

Bid to sell oil expertise to India 
BY DOMINIC LAWSON 

BRITAIN’S Energy Minister, 
Mr Alick Buchanan-Smith, is to 
lead a team of senior British 
industrialists to India in a fort- 
night’s time. The aim of the 
visit is to sell British expertise 
in offshore oil and gas explora- 
tion and production to the 
Indian Government and indus- 
try. 

The Indian Ministry of Petro- 
leum is aiming for self-suffi- 
ciency in oil by the end of the 
decade and has estimated that 

India has 325m tonnes of recov- 
erable oil offshire. 

India's offshore investment 
for the rest of the decade could 
be around £7.4bn, representing 
a vital market for British off- 
shore expertise. Mr Buchanan- 
Smith has expressed fears that 
if UK companies do not actively 
pursue such trading relation- 
ships, then the UK’s offshore 
oil industry would wither as 
North Sea oil production de- 
clines. 

India's only offshore oilfield 

is the Bombay High, which is 
producing 340.000 barrels of oil 
per day. However, last Decem- 
ber, oil and gas were discovered 
in a new well 25km from the 
Andrha Pradesh coast 

The companies visiting India 
with the Energy Minister, are 
Howard Doris, Horizon Explora- 
tion, Trafalgar House, GEC, 
British Steel, Matthew Hall and 
Grind]ays Bank. The visit will 
begin on February 18 and will 
last one week. 

Plessey Radar wins £lm 
Spanish airport order 

BY LYNTON MdAIN 

PLESSEY RADAR has won a 
£lm order for its Watchman 
airpor radar in an offset agree- 
ment with the Spanish company 
CESELSA. 

The order brings to over £30m 
the total value of orders for the 
Watchman radar won by Plessey 
Radar since the system was 
launched in autumn 1982. 

The radar is to be installed 
at the Spanish airport of Palma 
de Mallorca. It is the first part 

of a “major programme” being 
undertaken by the Spanish 
Department of Transport, Pies- 
sey Radar said yesterday. Sub- 
sequent programmes include 
installation of radar at up to 
seven other Spanish airports. 

Under the terms of the offset 
agreement, Plessey is to buy a 
secondary radar system from 
CESELSA for use at the Plessey 
Radar works on the Isle of 
Wight 

England's first and most 
successful Enterprise Zone 

celebrates 3 years hard work 
The rebirth of Corby began three years ago when it 
became a development area. On Monday 22 June 
19B1 Corby wos declared the first Enterprise Zone in 
the country. This made it possible to offer a biggei; 
better package of benefits, grants and incentives to 
ail industrialists planning new projects or relocation. 

Hand Work 
In Corby everyone works together and works hard 
to create the environment in which business con 
prosper. Wfe move fast. And there's no shortage of 
land, factories or enthusiasm. 
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Components Limited 

The UK's largest distributor of 
electronic and electrical components. 

In the 
very heart 

of 
England 
CORBY 

WORKS 

All this in the most buoyant part of England with a 
market of 30 million people .within a 100 mile radius. 

Success 
Nearly 4,000 people working in new jobs and over 
200 firms attracted makes Corby England's most 
successful Enterprise Zone. Today Corby is o bustling, 
happy, thriving community with a great future. 

What Companies? 
The cream of British Industry. Here are seven 
examples which over the next few years will provide 
over 2000 jobs. 

|WI 

The largest, most influential 
management institute in the world. 

See us on PresteUCey *200798 

■ I I El- 
European market leader 

in Micro-computers. 

ry^xi 

I lb: Fred MfClenoghan, Direcior of Industry 

, Corby Induslr'cl Develapmenl Centre 

I Douglas Hc-use. Queens Square. Corby. Northonls 

j (05363) 63571 Telex 341543 Please send me The Works. 

j Nome Position  

I Company. Address  
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China accuses 
Hanoi of new 
border attacks 
BY MARK BAKER JN PEKING 

CHINA HAS mounted a re- 
newed propaganda campaign 
against Vietnam, accusing Hanoi 
of fresh attacks and provoca- 
tions along iheir border. 

The campaign has been high- 
lighted by a tour of border 
military positions by Mr Hu 
Yaobank, the Communist Party 
general secretary, and claims 
that Vietnam “ killed, wounded 
and kidnapped" 270 Chinese 
soldiers and civilians last year. 

China’s campaign has empha- 
sised the continuing bitter hos- 
tility in their relationship and 
the unlikelihood of any easing 
of tensions in the immediate 
future. 

It also appears to be designed 
to focus international atten- 
tion on Vietnam's renewed mili- 
tary activity in Kampuchea. 

The Chinese and Vietnamese 
official radio and press net- 
works have been Intensifying 
their propaganda skirmishing 
over several weeks, after 
Hanoi's now almost ritual offer 
of a border "ceasefire" over 
the Tet/Chinese new year festi- 
val. 

China rejected the offer as "a 

farce” and claimed Vietnam 
was stepping up provocations 
along their border to divert 
world attention from their pre- 
parations for a new dry season 
offensive in Kampuchea. 

The Chinese have claimed re- 
peated Vietnamese military 
incursions and artillery attacks 
across the border with Guanxl 
and Yunnan provinces this 
month in which at least two 
civilians have been killed and 
several others wounded. They 
claim to have shot dead seven 
intruding Vietnamese soldiers. 

The official Chinese News 
Agency, Xinhua, claimed this 
week that Vietnam had made 
1.000 “ armed provocations ” 
and opened fire on China's 
border areas on 650 occasions 
last year. 

Such statistics need to be 
treated with some scepticism 
but China’s latest allegations 
against the Vietnamese are the 
strongest for almost a year and 
show that tension remains 
serious along the border where 
ihe two countries fought a brief 
but fierce war in 1979. 

BY KIERAN COOKE IN JAKARTA 

WHEN THE latest Challenger 
space mission blasts off from 
Cape Kennedy today it wtif have 
on board a satellite vital to 
Indonesia's telecommunications. 
The satellite, Palapa B-2. will be 
launched into orbit over the 
Indonesian province of East 
Kalimantan. It is the latest in 
a group of satellites which in 
the past eight years have revo- 
lutioned communications in 
Indonesia. 

The satellite programme is 
vital to achieving unity in Indo- 
nesia, a country of more than 
13,500 islands stretching across 
a distance almost equal to coast- 
to-coast Amenca. 

When the first generation of 
satellites was put into orbit in 
1976 and linked with a network 
of more than 130 ground sta- 

tions throughout the country, 
outlying islands could receive 
Jakarta television, the inter- 
island telephone service was 
radically improved and ex- 
panded. and radio links were 
established throughout the 
country. 

Perhaps most important for 
the Government, effective links 
with security forces in even the 
remotest areas was possible. 
Palapa B-l, launched in June 
1983, and Palapa B-2 are 
designed to replace and back 
up the first generation of 
satellites and also to cater for 
the expansion of Indonesia's 
telecommunications up to 1990. 

All satellites have been manu- 
factured by Hughes Aircraft of 
California. The total cost of the 
second Palapa generation is put 
at $150m. 

Quentin Peel reports on drought and floods ravaging the continent 

Southern African states appeal for aid 

New Palapa satellite 
boost for Indonesia 

NINE SOUTHERN African 
states yesterday launched an 
appeal for more than 5300m in 
emergency aid from donors to 
combat the effects of drought 

The move was made as 
officials in Mozambique and 
Swaziland, two of the countries 
involved, attempted to assess 
the damage caused by cyclone 
Domoina, the latest natural dis- 
aster to strike the region. 

Reports from Maputo, the 
Mozambique capital, said at 
least 40 people were missing and 
more than 20 dead, while thous- 
ands of cattle had died in the 
flooding caused by three days 
of violent storms. In Swaziland, 

. the death toll was put at 18, 
while communications were in 
chaos with a string of road and 
railway bridges washed away. 

The flooding in Mozambique 
has struck the south of the 
country, already hit by three 
years of severe drought which 
has reduced the country's cereal 
production by more than half, 
and caused the deaths of an esti- 
mated 100.000 cattle. 

Mozambique is the worst-hit 
of the nine member states of the 

Helicopter 
bid to break 
BMW strike 
By Bernard Simon in Johannesburg 

HELICOPTERS have been used 
to drop pamphlets in townships 
outside Pretoria as part of 
efforts by the South African 
subsidiary of BMW, the West 
German motor group, to break 
a two-week strike by 1,400 black 
workers. 

A BMW official said that all 
employees wishing to resume 
work have been asked to report 
at the plant today. A decision 
will be taken over the weekend 
whether to restart production. 

Like stoppages at many other 
plants in the past month, the 
BMW strike is rooted In a wage 
dispute. Workers are demand- 
ing a one-third increase, but 
the company refuses to raise 
wages at all until the normal 
mid-year review. 

The BMW dispute is particu- 
larly significant since the com- 
pany's wage scales are among 
the highest in the South African 
motor industry. Unemploy- 
ment in the area is high and 
several hundred workers laid 
off from nearby plants have 
converged on BMW in the past 
few days looking for work. 

Southern African Development 
Co - ordination Conference 
(SADCC), which yesterday pre- 
sented their case on the effects 
of the drought to an aid donors 
meeting in Lusaka. 

Latest reports from the 
region say that in spite of the 
violent storms in the east, in- 
adequate rains have still been 
recorded in western areas, in- 
cluding western Zimbabwe and 
Botswana, where the forth- 
coming harvest could once 
again be far below normal. 

Tbe normal heavy summer 
rains of December and 
January were late or sporadic 
In some areas, and Zimbabwean 
farmers have warned that if 
they do not arrive in the next 
week, their maize crop will be 
devastated. South Africa, not 
a member of SADCC, has also 
been affected with this year’s 
crop forecast at 8m tonnes, com- 
pared with more than 14m 
tonnes in a peak year. 

A report prepared by SADCC 
officials before the latest rainy 
season said that the drought 
was already one of the worst 
recorded in many of the 

MAPUTO SEEKS RESCHEDULING 

MOZAMBIQUE is seeking to 
reschedule its foreign debt 
estimated at $L4bn (£lbn) 
according to a Government 
document delivered to the 
embassies of creditor nations 
in Maputo yesterday. 

The official Mozambique 
news agency (AIM) said 
France had been asked by the 
Mozambique Government of 
President Samora Maehel to 
convene a meeting of western 
creditors with the French 
bank, Banqne de I/Unlou 
Enropeezne (BUE) playing a 
co-ordinating role. 

The official statement 
blamed South Africa's " on- 

member state;, which Include 
Angola, Botswana, Lesotho, 
Malawi, Mozambique, Swazi- 
land. Tanzania, Zambia and Zim- 
babwe. "Famine is widespread 
and water critically short,” it 
said. 

declared war " against Mozam- 
bique for the country's eco- 
nomic difficulties saying that 
this had cost the economy 
KUibn. Also blamed were 
economic sanctions against 
tbe Ian Smith Government in 
Rhodesia in the late 1970s, 
attacks Into Mozambique by 
Rhodesian forces daring the 
same period, drought, floods 
and the international reces- 
sion. 

French and Italian banks, 
which helped finance the 
Cabora-Bassa hydro-electric 
power project built daring the 
period of Portuguese rale, 
are believed to be country’s 
main creditors. 

The report estimated that the 
combined cost of lost crops and 
drought relief measures in the 
six worst-affected states in 
1982/83 was more than S920m, 
with Zimbabwe losing almost 
8480m, and Mozambique more 

than $150m. Botswana and 
Lesotho’s losses were put at 
some $l20m each. 

Food shortages have been 
compounded in many countries 
by distribution problems and 
civil strife, preventing supplies 
being moved from areas of 
surplus to the worst drought- 
hit zones. Mozambique has 
been badly hit in this way. and 
food aid is having to be shipped 
by boat up the coast rather 
than distributed by lorry, 
because of tbe activities of anti- 
government guerrillas. 

Chad, Ethiopia and Ghana 
are other countries where dis- 
tribution problems have 
greatly aggravated food 
shortages, because of security 
problems, or simply bad roads, 
fuel shortages, and lack of 
serviceable transport. 

The SADCC meeting in 
Lusaka is being attended by 
representatives of some 50 
industrial countries and inter- 
national organisations, includ- 
ing Britain, France. West 
Germany, the Commonwealth, 
the EEC, United Nations, and 
Arab funds. 

Hawke celebrates first year with 
restoration of health service 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 

AUSTRALIA’S Labor Govern- 
ment though considered to be 
definitely Right of Centre, will 
end its first year in office with 
at least one major social reform 
to its name—Its Medicare health 
insurance scheme, introduced 
this week. 

Medicare was a central plank 
in Labor's election campaign 
last February. Although Dr 
Neal Blewett the Heatlh Mini- 
ster, expects teething provlera. 
and says fine tuning will be 
required, he also states that 
“Medicare represents the major 
social innovation of the first 
year of the Hawke Govern- 
ment.** 

In Canberra this week, he 
added that many Labor sup- 
porters “bitterly resented the 
(former) Fraser Government's 
complete dismantling of all the 
programmes of the Whltlam 
years, especially those like 
Medibank (Medicare’s predeces- 
sor) which had proved both 
efficient and popular.*' 

In Dr Blewett’s view: “ Many 
Australians came to resent the 
tortuous path of Medibanks 

Mark 13. HI, TV, and V, until 
by the fifth Fraser scheme in 
September 1981, ail traces of a 
universal health insurance plan 
had been obliterated. 

Last March, says Dr Btewert, 
1.83m Australians were with- 
out bealth insurance cover, 
mainly became of the cost. 
Under the old scheme, a family 
on A$200 (£130) a week paid 
A$14 a week, or 7 per cent of 
gross income, just for basic 
health insurance. 

The new Medicare scheme is 
funded partly through a 1 per 
cent levy on taxable incomes. 
There is no levy on individual 
earnings of less than A$128.80 a 
week, or A$214^5 a week for a 
couple, rising by AS21.15 per 
week for each dependent child. 
Similarly, tbe maximum levy 
payable is A913.50 a week 
(A$700 a year), for those earn- 
ing AS70.000 plus. 

Medicare covers 85 per cent 
of scheduled medical fees, and 
provides free public hospital 
treatment. Patients who elect 
to receive private treatment in 
public hospitals will be re- 

funded 85 per cent of doctors* 
charges, but will be charged 
an ASSO-a-day accommodation 
fee. 

Among, criticisms put for- 
ward by Medicare's opponents 
is the claim that the Medicare 
levy will generate contributions 
of about ASlbn, against 
Australia's annual health costs 
of about A$8bn (£5bn). 

Dr Blewett says however that 
contributions to private health 
insurance under the old scheme 
represented a similarly small 
proportion of the total health 
costs of the nation, and that 
Governments have always met 
the major part of the health 
bill. 

There has been vociferous 
opposition to Medicare from the 
private health funds, which 
have had their wings severely 
clipped, from the medical pro- 
fession, particularly diagnostic 
and other specialists, from the 
Liberal Party, which said this 
week that "socialised medicine” 
would destroy the traditional 
trust between patient and 
doctor, and from the state of 

Dr Blewett . . . most people 
will pay less 

Queensland 
Labor is not impressed by 

any of these critics. The 
Health Minister told Parlia- 
ment last September that Medi- 
care was "a key element in the 
social wage policy, and a key 
element in guaranteeing wage 
moderation over the coming 
year." 

Yet Dr Blewett is un- 
doubtedly keeping his fingers 
crossed, for unless Medicare 
develops smoothly, and can be 
shown to be both socially and 
administratively effective, it 
will prove a burden for Labor 
at the next election. 

Saudi urges 
UJS. troop 
pullout 
in Lebanon 
By Our Middle East 5t*ff 

THE SECURITY situatioa 
SSnd Beirut daeruOTted 
further yesterday with heavy 
sheUing in the mountamsover- 
lookiug the capital and ex- 
SSSBM of fire in the densely 
populated southern suburbs. 

The main fighting was 
between the Lebanese™? and 
opposition 
Mr Walld Jumblatt s Druze 

faThe1' Gemayel Government 
suffered a ^tiier Mow on 
Wednesday night when crown 
Prince Abdullah of Saudi 
Arabia urged ihe wthdraw^ 
of U.S. marines from Beirut. 
Although the Crown Fnncea 
call was linked to a demand for 
an Israeli withdrawal from 
Lebanon. Govermnentoffictals 
in Beirut saw it as a significant 
shift in Saudi pol«T- 

Crown Prince Abdullah told 
visiting U.S. businessmen that 
the presence of American 

I forces in Lebanon was accept- 
able if it led to an Israeti with- 
drswal. “But if this superpower 
comes to protect certain indivi- 
duals and carries out a policy 
based ou misleading .advice 
then it is disgraceful, he 
added. . 

President Gemayel earlier 
this week warned that if the 
U.S marines and the other com- 
ponents of the multinational 
peacekeeping force were to 
leave Beirut it could lead to a 
takeover by a Moscow influ- 
enced regime. 

India to set up 
major gas grid 

INDIA plans to set up a state 
corporation to handle its natural 
gas resources. 

The Government said the 
company was necessary to 
handle transportation, process- 
ing and marketing. 

A 1,683-km (1,046-mile) gas 
pipeline would be built from 
Hazira in tbe western state of 
Gujarat to Jagdishpur in the 
northern state of Uttar Pradesh 
via Bijayapur In central India. 

Nuclear waste delay 
MR BOB Hawke, the Australian 
Prime Minister, yesterday “wel- 
comed" Japan's promise to take 
no decision on whether to dis- 
pose of low level nuclear waste 
in the Pacific Ocean until next 
year at the earliest, writes Jurek 
Martin in Tokyo. 

Our newPeacock Lounge is feiiryiriskiglyatlbrdahle. 

Relax in a com (ortahle armchair 
in Air Lanka's Peacock Lounge. 

*y 

s 

More and more discerning travellers are finding 
the Peacock Lounge on board Air Lanka's new Tristar 
every bit as luxunoas as the name implies. What's 
morc.it can be surprisingly affordable. 

You'll enjoy the supero comfort of our armchair 
seating. 

A choice of noble French wines carefully chosen 

from some of the finest cellars in France, all bearing the 
Appellation Controlke” symbol of quality. 

And a choice of three mouthwatering main 
courses like Grilled loumedos Chasseur; Veal Escalope 
Holstein or Fillet of Seer Vin Blanc presented to 
you from a trolley as it would be in a first class- 
restaurant 

• other hand you'd like to use us as an office RoUs-Foyce engines, operates regular services from UK in the skv insteadnf a rttstaumnt vwllhmin/fo.vnu unth C-MMA* in *Un r  

ond VIP departure lounge facilities at selected 
destinations. 

Our new Bistar, powered by magnificent 

really is, and how surprisingly affordable, just R& 
amicuiAirLankaorytmTkwdA^n^ }&u’resm^ 
to be pleasantly surprised. AIFILAJUKAi 

A taste of Paradise. 
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%etgh Interests 
-:■• Leigh Interests, the waste 
^jtanaijenient group. has .$«Id the 
shares of Mnitersheart and 

[Smith, its Ford dealership Ip 
Bimirjrham, to a Midlands 
based ma:or group The con- 
sideration of £200.000 was paid 
in cash on camp’eiion. Leigh's 
parent company leans of 
£350.000 will bn-repaid in full 

iU-; urd I DTer si* *,*ar5- 
' ■' ! Mopershead and Smith made 

! a,less before tax of £45.000 for 
-.total of m-.c year ended March 31 19S3. 

know-hev { L?»ch’s chairman. Mr William 
gf-.-'h will j Pybus. comments that the sale 
vaiu: lien. . js ;n accordance with the group's 
gmie The j policy of dive-ding itself of 
j Stafford I activities outside the main- 

■ stream waste business. 
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iojg and smelling 

projects which were launched 
Jfivfiito- demand for minerals was 
;.«$tl strong. 

This is a bull polot :c the 
.«ense that the Australians have 
an advantage m new plant, much 
of which is paid for on the 

: other «de of The coin, another 
reran for i he cxnecfed 
reduction m spendios •* The 

‘delcrinraftnn m Au.-jni'.u'i 
expur: fompetii;icr«f> ;»nd the 
world uvcr->u!ipi.i ooi »«•••.n »n 

xoaJ and . most metals. 

AMIC .-.aid that the decline 
in . spending on refining and 
smelling is particularly dj>- 
appnintiog a* greater down- 
stream prenming iuis been 
widely advocated in add value IO 
exports of minerals 

However, the respondents to 
the surrey iodicetod that hope 
still reigns—at least, as far as 
goW is concerned—with an 
c\prctan?n that spending on 
exploration will rise modestly 
in 1553-54 tn A$35Sm from 
A$:K-3m In 19S2-S3. 

/.gyregate net profits of the 
rwnntlcr.1 companies more than 
doubled tn -9e2-S3 to Ac'3SLm 
from AS 177m. The effective 
aftertax return on average 
funns employed improved to 4.7 
per real from 3.6 per cent, but 
wja Ftil! below ibe average rata 
of ft 4 per cent over the Pflit 
seven years. 

\i June 30. the industry 's toial 
umountrd io A323 5!»t<n. up 

frij.it Asi?76bn a year 
proven si;-. 

iaine may boost gold ore production 
5$ 

possibility of furiher rais- 
mini ah ore production I© 

locaes from the present 
or around 1.59m mines' to 

to reduce unit torts is 
taal 'considered by the Aagfo- 
a I groups Loraine gold mine 

in- South Africa’s Orange Frco 
St3te. 

In The annual report for the 
pear to ’September 30 Mr D. J. 
Crowe, the chairman, pbinls out 
That Is the current year at least 

1 62m tonnes of unsorted under- 
ground ore will be delivered :c 
ihe mill JS a result of rhi.- past 
capital expenditure programme. 

Lorain?’* problem is '.hat as 
a relatively low irrade mhte with 
an average recovery grade ia 
1982-53 of only 5.3 grammes gold 
per tonne of ore it also he* to 
tnnlcad with high costs! The 
latter come about as a result of 
the property's complicated struc- 
ture of severs! reefs which ex- 

tend owr 1LT.K distances at 
depib. 

Ir :-Jsn Jus a }i>_*n burdca 
whi.-h »j L-iing reduced jnd This 
Takes Priority oipr dividend?, ihe 
U>*. payment bovine been of 5 
ceaa i3 3pl fer J974-73. But the 
mint has sizeable are reserves 
aoa as a marginal pinducer its 
f-vrrunes would be very respon- 
sive Jo any susrainned recovery 
1ft the bullion price. 

MINING NEWS IN BRIEF 
La cans Mining Incorporated, a Lacana must make a produc- Australia's Peko-Wallscsd sajrs 

75 per cent owned U.S. sub- tion decision by December 19V5 that It has decided io go ahead 
si diary of Canada’s Lacana and will earn a SI per cent with the devciopmem of the 
Mining Corporation, is to farm- intercM. IVwJy will retain a 4tl small, hut Pjjrh grade. Explorer 
te on the iow-grade Santa Fa per cent s;ake tn net profit and 46 cold -..reondV at Tennant 
gold prospect in Nevada which Britan Resources 9 per cent Creek in the .Northern Terrilorv. gold prospect in Nevada which Britan Resources 9 per cent Creek in the .Northern Territory, 
is currently operated by Westlejr g,, l2r 5ari,a re J5 esiimatnd Shcfl^inking >!«culd start early 

3 £K W,lU 3 82 Per CWt i0* lfl ?f*niain sulphide ore reserve ™ '"e“’ 

^ Lavana la nimr rn become the of !fl“' JJradtr.a 0.066 u ... **&*'**« nuriots for 
operator, piovtdin? icchntcal t2 grammes> ijfilii aftd (*.U ez *'• tunu%*tm ore 

TStanil financial awn'stance to bring Cii>z> MHt-r per ton. t.. c n,in^*-1 t:avc iv\j!ieit m further 
*" * the property to production at a reserves are pu: a* 5m nm* vutiuuka :u pi-auciiun at the 
5’ } minimum mining rate of 650,000 grjdtn? 0.04 nr and 0.45 proupV. n|iec«ii:ir.s at Km? 

mns a year. ui (14^’t silver per ton. lyiaiid i*ll T :n? vn;*'j /jf Tasmania. 

l 
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UK NEWS 

BY BRIAN GROOM, LABOUR STAFF 

BRITAIN'S two biggest car industry 
unions will insist that Nissan recog- 
nises both of them at the CSOm as- 
sembly plant it plans to establish in 
the UK. They will not give an abso- 
lute "no strike" commitment. 

However, the Transport and Gen- 
eral Workers' Union and the Amal- 
gamated Union of Engineering 
Workers are confident of being able 
to offer a procedure agreement 
which makes industrial relations 
harmonious enough to prevent 
strikes. 

Nissan made clear when it an- 
nounced its project on Wednesday 
that it was subject to reaching 
agreement with British unions. Mr 
Takashi Ishihara, the company's 
president, said he would prefer a 
single-union agreement, but he re- 
cognised this might not be possible. 
Nissan officials in Tokyo surd they 
would “express the desirability'" of a 
no-stnke deal. 

The TGWU and the AUEW have 
both welcomed Nissan's decision 
but have made no official state- 

ments about the number of unions 
they would like to see recognised. 
Mr Moss Evans, general secretary 
of the TGWU, is abroad. 

It is understood, however, that 
Mr Evans and Mr Terry Duffy, 
president of the AUEW, have 
reached an agreement to seek rec- 
ognition jointly from the company. 

Nissan's chairman, Mr Katsuji 
Kawamata, has made it clear that 
the attitude of Britain’s Common 
Market partners to the proposed 
car plant will be crucial to its future 
development 

He indicated that “if Nissan can 
sell the cars on the European main- 
land,” the company would consider 
stepping up the ultimate annual 
output of the plant from 24,000 to 
200.000 cars a year. 

In the initial phase of the project 
the pilot assembly plant would buy 
about 40 per cent of its components, 
measured by ex-factory value,,in 
Britain, he said. 

Nissan is to send a team to ex- 
amine eight potential sites 

Growth in 
1984 put 
at 2% 
by OECD 
By Max Wilkinson, Economics 
Correspondent 

THE BRITISH economy is likely to 
grow more slowly than the UK 
Treasury is predicting, according to 
the Organisation for Economic Co- 
Operation and Development 
(OECD). 

Its own forecast for 1984 is an an- 
nual growth rate of 2'/« per cent, 
which compares with the Treasu- 
ry's expectation of 3 per cent. 

In its latest survey of the coun- 
try's economy, published today, the 
OECD gives general support to the 
Treasury's view that the inflation 
rate will remain on a downward 
path, at least until the first half of 
1985. 

The OECD believes the underly- 
ing inflation rate for the whole 
economy - as measured by the 
gross domestic product (GDP) de- 
flator - will reach an annual rate of 
5 per cent in the first half of next 
year. This compares with 5V» per 
cent in the second half of last year. 

The annual rate of consumer 
price increases is forecast to fall 
from 6 per cent in the second half of 

OECD FORECAST FOR BRITAIN 
1 Percentage change; from previous period, seasonally adjusted annual rates) 

Treasury 
projection* 

OECD prejoctlon* 

1883 1B84 1983 1984 

1 

1984 1985 

1 

Votameo (1980 prion) 

Prink taawmpk* 3* TU 1*k IV, 1 2 

Qivirawiwf tantumpMan n 1 Vh Vi fa fa fa 
Grom (rod investment Vi 4 4 4* 4 4% 

PnbBc - - % 1 3fa 3% TU 
Private _ - - 2 5 5 4% 5 

Exports 4 1 4% 5% 4‘k 4 

Import* S 6 4* 4¥i 4fa 4V. 5 
— 17l -fa -1 O fa 0 -V. 

ODPt' 3 3 V1 2Vi 3 1*i 2 

Real personal disposable income - - * Ifa Ifa 1 2 

Consumer priooet 5 4V, a 6 6 5% 5% 

emptoymeot — — -fa 0 0 fa V> 

Unemployment rate 6 — — 12fa 12fa 12V, 12b 12% 

Mamriacteriag production 1* ZH 1 Tit 2 2* 2% 

darent defence of payments (Cbn) h 0 1 1% 1% 2 2 

■ Change as a psrcemaoe of GDP m ihe previous period 1 Official proiaocins are lor i3DP a> lacier cost: OECD protections are lor GDP at mar- 
ket prices f Ottv_«3l protections are for growth m itr* reiarl pnee indec between Icunn Quarters. OECD protections ate tot the private exmeumo- 
ban deflator § UK. excluding school-leavers, as a percentage of all employees 

1984 to 5% per cent in the first half 
of 1985. 

This appears broadly in line with 
the Treasury's November forecast 
that the inflation rate (as measured 
on a slightly different basis by the 
annual rate of change of the retail 
prices index) would fall to 4V4 per 
cent by the end of this year. 

The OECD's slightly more pessi- 
mistic view of the path of the recov- 
ery of output is well within the mar- 
gin of error for such forecasts. But 
it does lead the organisation to em- 
phasize the risk that the recovery 
might fade out, rather than the 
alternative danger that the econo- 
my might "overheat" by too rapid a 
recovery. 

The organisation says; The re- 

covery has now lasted two years 
and tiie main question is whether 
its recent strength can be sus- 
tained. There are both external and 
domestic factors which suggest that 
the potential for growth may now 
be stronger than for some time, but 
there are some doubts about 
whether sufficient growth will be 
achieved to make much inroad into 
the high level of unemployment." 

It says that the more buoyant 
world outlook is likely to help Brit- 
ish exports. But with imports ex- 
pected to continue to increase at a 
relatively rapid rate, the country’s 
net trade is not expected to make a 
positive contribution to domestic 
output 

One of the key questions, the 

OECD says, is whether average 
earnings will continue to rise signi- 
ficantly faster than inflation. 

If the Government sticks to its 
medium-term financial strategy, 
the OECD says, the additional 
room for real growth depends im- 
portantly on inflation remaining 
low." It expects that average earn- 
ings will rise by 7 per cent in the 
present pay round. Some of this will 
be offset by extra efficiency, so that 
the rise in labour costs per unit of 
output is expected to be about 4 per 
cent on an annual basis. 

United Kingdom, January 1984, 
OECD Economic Surveys (subscrip- 
tions to series $75, C34, FFr 340). 2, 
Rue A7idre-Pascal, 75775 Paris Ce- 
dex 16, France. 

Employment hopes 

rise in jobless total 

Theres no hard slog involved in earning 
extra interest with Abbey National. 

Just invest £500 or more in our new Higher 
Interest Account. Then sit back and get 8.75% 
(equivalent to 1250% for basic rate tax payers). 

 NO FIXED TERM  
You can invest up to £30,000 (£60,000 in 

joint accounts) for as long as you like. So you 
won’t have to rethink your investment plans in a 
couple of years’ time as you would with a fixed 
term scheme. 

That also means you can put money into 
the account anytime yoinvant to. 

90 DAY MONEY .AND A PASSBOOK 

And when you want to get money out you 
can. Give us 90 days’ notice and you’ll be credited 
with full interest. 

If you really can’t manage that, you only 
lose the equivalent of 90 days’ interest when you 
withdraw money on demand. 

Either way, your passlsook means you can 
see at a glance the balance of your savings. All we 
ask is that you keep £500 in your account unless 
you wish to close it. 

MONTHLY INCOME  

The other useful thing about this account is 
that we’ll pay your interest monthly if you want. 
Otherwise, it’ll simply be paid half-yearly. 

Fill in the coupon and send it off with your 
cheque. Or pop into your local branch. 

Get busy. Come on in and earn S.75%. 
ABBEYN VI lux \LBUimiXC VXIlhTV. r B\kTKMBI-Kl, I OXtt>V\\ |\|2A_\. 

M-.'I T V OK.JSS 

“Jvjuiukiil grin* rate nln-ir mu uni Mi is |uuf.it flu- fusic rate of 3lV 

To: Dept. HfA. Abbey National Buildm~Socx.lv. FRKKPOST 
UnitedKingdoi ” loin House. J St) Oxford Street, London IVIE >\Vl 

lA\’e enclose a cheque numbered  
for i.  —  to be invested in a Higher Interest Account 
at my/our local branch in    

Please send me fall details and an application card. 
Minimum investment L5U0L Maximum £30.000 per person 

LnU.iJUU joint account. 

IAVe understand that withdrawals can be made at anv time 
subject to my/our Jia\ mg given <*ldavs' notice. O nn demand 
subject to tlie equivalent of 90 da\ s‘ !< r .f ii iterest. 

IAVe understand the rate mav van-. 

Full NameKj. 

Address. 
PT 71 

Signature! sl 

 Date... 

M»IY H^no w ml 
HIGHER INTEREST MCQIJIfF 

BY PHILIP STEPHENS 

HOPES that the British economic 
recovery was beginning to reverse 
the rising trend in unemployment 
have suffered a setback. Figures re- 
leased yesterday showed that the 
underlying total of people oat of 
work in January rose by the highest 
monthly amount for a year. 

The Department of Employment 
said that the total went up by 
120.300 last month to 3,199,678. The 
seasonally adjusted figure, which 
excludes school-leavers and takes 
into account temporary shifts in 
employment patterns, rose by 
29,000 to 2.975m. 

On this basis. 12.5 per cent of the 
working population was unemploy- 
ed in January. This compares with 
12 3 per cent in the previous month. 

Mrs Margaret Thatcher, the 
Prime Minister, described the in- 
crease as disappointing, but 
stressed that the figures only relat- 
ed to one month. Mr John Smith, 
the employment spokesman for the 
opposition Labour Party, de- 
nounced the Government for what 
he called an "appalling” jump in the 
total. 

Mr Smith added: "Repeated min- 
isterial promises of economic recov- 
ery have regularly proved to be 
mere fiction. The hard facts of our 
situation are shown each month 

with unemployment figures ot over 
3m.” 

The sharp upward move took 
Whitehall officials by surprise. In 
recent months, the trend in unem- 
ployment has been broadly flat, 
contrasting with fairly large in- 
creases in the first half of 1983. The 
fall in short-time working, higher 
overtime and improved output 
should point to a continuing im- 
provement in the unemployment, 
trend. 

Another disappointing aspect of 
the January figures is a further fall 
in the number of vacancies, with 
the total down 2JHH) to 152,000. 

UK signs 
$63.8m 

contract 
By Bridget Bloom, 
Defence Correspondent 

DESIGN WORK on the Trident, 
Britain's new nuclear deterrent, is 
far advanced and orders for the 
first submarine hull are expected to 
be placed with Vickers, at Barrow- 
in-Furness next year. 

The Ministry of Defence con- 
firmed yesterday that a major de- 
sign contract had been awarded to 
the Electric Boat Company', a sub- 
sidiary of General Dynamics of the 
U.S. 

It said the S63im contract would 
cover design services for a Trident 
missile compartment area. This is 
the middle section of the subma- 
rine. which will house the Trident 2 
nuclear missiles which Britain will 
buy from the U-S. The warheads, 
and four submarines, will be built 
in Britain over the next 10-15 years. 

The new contract is part of the 
large dollar component of the Tri- 
dent project - now officially set at 
45 per cent of the whole pro- 
gramme. Defence Ministry officials, 
who are worried at the impact on 
the Trident budget of the fall in the 
value of the pound against the dol- 
lar, yesterday declined to confirm 
unofficial estimates that at current 
prices and exchange rates the Tri- 
dent programme will cost just over 
ElObn. The official estimate is 
£7.5bn. 

Details of other contracts have 
sot been released. It is believed 
that a number of long lead items 
have been ordered. Two years ago 
Sir John Nott, then Defence Secre- 
tary, said that about £300m would 
have to be spent on the whole pro- 
gramme by tiie middle of this year. 

Spending is expected to rise 
sharply once the order for the first 
hull is placed. 

O Recommendations on the way 
the Government should price its 
non-competitive contracts with de- 
fence industries have been submit- 
ted this week by the Review Board 
on Government Contracts. This 
body was set up in the 1960s after 
revelations that runaway profits 
were being made on certain defence 
contracts. 

Rolls to 
get aero 
engine 
launch aid 
THE GOVERNMENT will approve 
launch aid for Rolls-Royce for its 
participation in the V-2500 Interna- 
tional engine project 

The Cabinet's economic strategy 
committee, chaired by the Prime 
Minister, yesterday reached a deci- 
sion on the Rolls-Royce applica- 
tions. But ministers did not have 
time to conclude their discussions 
on whether to provide launch aid 
for British Aerospace for its in- 
volvement in the A-320 European 
airbus project. 

Mr John Biffen, Leader of the 
House of Commons, told MPs yes- 
terday that a decision on the A-320 
would be reached "very shortly." An 
announcement is still possible next 
week. The Rolls-Royce and Airbus 
decisions, are separate though re- 
lated projects. 

Ministers have said that they 
hope that the V-2500 engine will be 
used in the A-320 Airbus, though it 
is being developed with a number of 
aircraft in mind. Rolls-Royce re- 
quested £113m in launch aid for its 
share of the joint development of 
the engine with U.S. and Japanese 
companies. 

The £113ra is exactly half the to- 
tal that Rolls-Royce has agreed to 
inject into the seven-company In- 
ternational Aero Engines consor- 
tium for tiie development of the V- 
2500 engine. Rolls-Royce will pro- 
vide a further £113m from its own 
resources to give the company the 
required 30 per cent share of the 
£750m total development-cost 

Pratt and Whitney of the US. is 
also providing 30 per cent of the 
cost Japan Aero Engines, made up 
of Ishikawajima-Harima Heavy In- 
dustries, Kawasaki Heavy Indus- 
tries and Mitsubishi Heavy Indus- 
tries is putting up 19.9 per cent, 
MTU of West Germany 12.1 per 
cent and Fiat Aviazione 8 per cent 

Rolls-Royce, which was awaiting, 
confirmation last night on the 
launching aid, suggested that 
"there might still be some haggling 
to do," with Whitehall. 

The company is to hold a press 
conference at its London headquar- 
ters this afternoon to announce a 
major development in policy. Mr 
Ralph Robins, the executive direc- 
tor of Rolls-Royce in charge of the 
civil engine programmes, is to at- 
tend the meeting. 

Svenska Handelsbanken 
US$30,000,000 9{% BONDS 1976 (77-86) 

Drawing by lot for redemption as per 1 March 1984 
Pursuant to the terms and conditions of the above mentioned bond 
issue a drawing by lot was effected on 27 january 1984 in the 
presence of a Notary Public. 
The following series with bonds in a nominal value of USS1.O00 
each were drawn: 

?erie*i IPAJL4 an^ 17 comprising the bonds nos.: 3
h.°°0. 9.001 to 10.000. 13.001 to 14.000 and 

16.001 to 17.000 (each inclusive), as far as not yet redeemed. 
The total redemption amount of US56.000.000 is made up of the 
bonds made available from the Sinking Fund together with the 
bonds or rhe above mentioned scries drawn by loc. 
The bonds drawn by lot are redeemable at par From 1 March 1984 
against presentation of the bonds with coupons due on I March 198S 
and _ s.c.a. Payment may be claimed from any of the following 
Paving Agents: 

Westdeucsehe Landesbank Gironzentrale. 
Algemene Bank Nederland N.V. 
Commerzbank Akticngesellsehaft. 
Credit Commercial de France. 
Dresdner Bank Akciengescllschaft. 

°H5£si5E‘der 
Kredictbank N.V. 
Kreaiecbank S.A. Luxembourgeoisc. 
Nordfinana-Bank Zurich. 
Nordic American Banking Corporation. 
Svenska Handelsbanken. 
S. G. Warburg & Co. Ltd. 

Payment of interest a^nisc the bonds drawn by lot will be dis- 

Je USjSfl00XKtt“nd,ng afl" r*demP'io" “ tr I KS1984 wW 

Stockholm. February 1984 SVENSKA HANDELSBANKEN 
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ 

pay w 
Boaa Groom reports on the reasons for a shift away from national agreements on wages and working conditions 

BRITISH todustty—if Mg loud- 
est public voices are to be 
believed—is Increasingly think- 
ing-small .in labour relations. 

- There is pressure to mow 
■ away from remote negotiating 

structures, - and towards pay 
rates and working practices 
attuned to the needs of indi- 
vidual businesses. - • 

**A continuation of the pro- 
cess of decentralisation of bar- 
gaining Is still very necessary," 
Sir James -Goold, a director of 
Scottish housebuilders, Mac- 
Taggart and Mlefcel, told last 
autumn’s .-Confederation of 
British Industry conference. 

He was moving a motion 
implicitly critical of multi- 
employer negotiations, it was 
passed with only three votes 
against—even though many of 
his audience were themselves 
still involved, id national 
bargaining. 

Agreements in industries 
such as engineering, shipping, 
chemicals, banks, construction 
and .printing set minimum or 
standard pay rates annually. 
Their critics' allege that they 
sometimes lead rather . than 
follow developments taking 
place in the. economy. 

Pilkington, the . St Heleis- 
based glass manufacturer, is 
among the latest companies to 
break up fta own central 
negotiations covering 9,000 
employees arid devolve them to 
site leveL. ■ . 

“ We waft otir employees to 
identify with the success of 
their workplace, on which 
depends profitability and the 
company’s -tibitiity to pay them 
weU,” says Km Appleton, direc- 
tor of personnel. 

Sceptics warn that if an eco- 
nomic revival comes, deoe&tm-. 
lisation of this load will 
increase theleapfrog” pay 
chums between workers In 
different department, factories 
and companies to which. 
Britain’s creaking system of 
wage bargaining Ms historic- 
ally been prone. 

These voices are unfasiricto- 
abde. however. They face a 
barrage of oooBuiy develop- 
ments : 
A Apart from cash 1 bn fan in 
the public sector, national in- 
comes policy has been banished 
by Mrs Thatcher's Government. 
Fay deals in the private sector 
are increasingly diverse, and 
related to individual company 
circumstances..   
• The Government . has 
abolished two measures which 

uxiiotis used to force employers 
to implement the prevailing 
level of pay and conditions — 
Schedule 11 of the Employment ■ 
Protection Act 1975. and the 
Fair Wages Resolution 1946. 
• Wages councils, which set 
statutory national mhiimiim 
wage rates for 2.7m low-paid 
workers, mainly In the retail, 
catering, hotel, hairdressing 
and clearing industries, are 
under threat either of abolition- 
by the Government or sub- 
stantial change next year. 
A Existing multi-employer nego- 
tiations which set nationwide 
minimum or standard terms 
have come under external 
attack (as ait the CBI confer- 
ence) and internal mratn in 
recent years. 
A Companies like Pilkington are 
decentralising their own bar- 
gaining to " profit centres *’ or 
individual plants and divisions. 
GEC, the electrical and elec- 
tronics group, has not only' 
pulled its 200 companies out 
of the Engineering Employers 
Federation, bat has also broken 
Up ” 8in#le-site " bargaining at 
places like Rugby and Stafford, 
where it has several businesses. 
A Companies like BTR have 
decentralised their incentive 
bonus schemes. Others like 
Perkins Engines have, without 
changing the formal bargaining 
structures, given more responsi- 
bility to local Utte managers. 
A Decentralisation as a way of 
breaking up “ monopolyM 

union bargaining power hi the 
public sector has been urged by 
voices as diverse as Dr David 
Owen, leader of the Social 
Democrats, and the Institute of 
Directors. 

All this has given new heart 
to old campaigners for local 
bargaining tike Sir Leonard 

CONTRASTS. JN"PAY STRUCTURES' 

COUNTRIES OTHER than 
the l)K have widely 
varying bargaining systems, 
subject to diverse pres- 
sures. West Germany's 
private sector is dominated 
by regional negotiations 
between unions and em- 
ployers, notably in metal- 
working. These set minimum 
pay rates which companies 
can Improve upon. 

A number of employers is 
lmplicity trying to centralise 
wage-fixing by closing the gap 
between the rates they pay 
and the lower ones agreed 
regionally, in order to limit 
labour costs—a development 
which employee representa- 
tives on works councils are 
resisting. 

In France major companies 
like Peugeot, Renault and 
Aerospatiale negotiate separ- 
ately, but many smaller 
employers are grouped In 
national bargaining within 
Individual industries. 

Companies can top up the 
agreed rates. Historically 
this has been limited in 
extent, but a 1982 law re- 
quiring companies to nego- 
tiate on pay and working con- 
ditions at least once a year 
may speed up the trend to- 
wards local bargaining. 

Italy has a centralised 
wage-fixing system, with, 
three-yearly national negotia- 

tions for each Industry 
between the employers’ fed- 
eration and the three trade 
unions. Agreements are 
applie duniversally and are 
legally binding even on non- 
members of the employers’ 
federation or union. 

The national deals set 
regional variations in pay 
rates, while local-level nego- 
tiations generally cover 
issues like detailed applica- 
tion of the national agree- 
ment, and retraining and re- 
deployment of workers made 
redundant. 

The U.S. remains the home 
of the single-company pay 
deal. It has about 900,000 
collective agreements and 
there are few of the Euro- 
pea n-style Industry-wide nego- 
tiations. 

Some employers have cen- 
tralised their internal bar- 
gaining over the past 30 years. 
Whereas plant agreements 
were once die rule, pay struc- 
tures have slowly been equal- 
ised as companies built inte- 
grated plants doing the same 

■iiringg in different locations. 
Public servants in all these 

countries either have national 
negotiations or—like UB. 
federal salaried employees 
and 45 per cent of German 
public servants—have their 
pay decided by the legisla- 
ture. 

He adds: HYou can see in it 
all the ingredients of devolution 
claimed in Scotland, Wales, 

Neal, chairman of the Centre Yorkshire and Cornwall. You 
for Policy Studies’ trade ration see it in the propensity of 
reform committee. “ It’s dying 
on the vine, this idea of central 
bargaining” he «4*l*ns- 

National bargaining creates 
unemployment by making 
labour too expensive for some 
local markets, says NeaL It can 
also provoke political and con- 
stitutional crises when public 
sector talks break down — as 
happened most spectacularly in 
the miners' dispute of 1074. 

Moreover, adds Neal, “the 
workforce has in my lifetime 
risen above the basic physical 
needs, and is on a different 

people at Cowley and Long- 
bridge to tell their shop 
stewards to get lost You see 
it constantly in the revolt 
against remote management’’ 

But is decentralisation really 
still on the increase? There is 
evidence that in spite of the 
bandwagon in favour of it new 
developments are slow. 

There are some moves in the 
public sector but no sign of 
change in such major employers 
as the Civil Service and the 
National Health Service. British 
Steel has paid no national wage 

plane of wants, including the rise for three years—only local 
Opportunity for self-expression productivity bonuses. British 
and doing their own thing. If Telecom has laid the ground 
you accept that argument yOu for decentralising its bonus 
see in it the ingredientB of scheme but, contrary to specu- 
revolt against the centre.” lation, Ian MacGregor, the Coal 

Board chairman, has not yet 
eliminated national wage in- 
creases for coalminers. 

Last year’s water strike 
brought calls to end negotia- 
tions at national leveL The 
Government bad already an- 
nounced the abolition of the 
National Water Council. But 
employers have decided to keep 
key issues like pay national, in 
a new two-tier (national and 
regional) bargaining structure. 

While national negotiations 
still dominate much of the 
public sector, further decen- 
tralisation in private industry 
is slow simply because much of 
it has already happened over 
the years, particularly in manu- 
facturing. Xn the context of 
postwar full employment, 
industry - wide negotiations 
declined in favour of single- 
employer deals. 

Plant-level pay demands led 
to a drift away throughout the 

1950s and 1960s from multi- 
employer rates; and then, in the 
1970s, employers sought to get a 
grip on their own pay and effort 
levels by bringing in job- 
evaluaited pay structures, work 
study, and formal negotiations 
with shop stewards. 

How far decentralisation has 
gone is hard to tel] in a two-tier 
system: survey evidence varies, 
and there are sectoral differ- 
ences (services have more 
national bargaining). But 
single-employer deals—three- 
fifths of them at plant level— 
now appear to be the main 
method of setting the pay of a 
majority of private sector 
employees. 

Sharp competition in the 
recession has put remaining 
industry-wide negotiations 
under strain. As disputes in 
engineering, printing and ship- 
ping have shown, it is difficult 
to maintain solidarity among 

companies fighting for survival. 
Unemployment and the aboli- 

tion of Schedule 11 has chipped 
away at the rationale for cartel- 
like agreements which set com- 
mon labour costs. The regional 
negotiations in road haulage are 
under strain because so-called 
“cowboy’’ hauliers can get 
away with paying less than the 
agreed rates, and thus under- 
cut the bigger hauliers’ prices. 

Some agreements are being 
weakened deliberately- Shipping 
lines like Esso, BP and Cunard 
and P & O passenger divisions 
have polled out of national 
negotiations with the blessing 
of the General Council of 
British Shipping, which wants 
to see pay structures more 
closely linked to productivity. 

Bui few multi-employer agree- 
ments have actually collapsed— 
indicating that there may still 
be a need for them. A new one 
was set up two years ago in 

engineering construction to end 
the “leapfrog” disputes which 
bedevilled big sites like the 
notorious Isle of Grain power 
station. It seems to be working. 

Although national bargaining 
got short shrift at the CBI con 
ference, the background paper 
prepared by officials was more 
cautious. “National agreements 
and centralised company nego- 
tiations could have special ad- 
vantages when the economy re- 
covers in helping employes to 
resist orchestrated challenges 
from trade unions and prevent 
leapfrogging settlements within 
industries and companies," it 
said. 

Professor William Brown, 
director of the SSRC Industrial 
Relations Research Unit at 
Warwick University, believes 
there has been much oppor- 
tunistic, unrefiective decentral- 
isation as companies have taken 
advantage of diminished shop 
steward power. 

“ It's fine as long as you can 
get away with it. But if and 
when we see some sort of re- 
covery, the British wage bar- 
gaining system will go bananas 
again,” he says. 

That could revive the popu- 
larity of proposals for central 
co-ordination of bargaining— 
synchronisation of settlement 
dates, national tripartite econo- 
mic forums, comparability com- 
missions and the panoply of in- 
comes policy formulae from in- 
flation taxes to traditional wage 
nonns. 

There is little sign of it so 
far, however. Meanwhile com- 
panies will continue to seek 
pay systems suited to the work 
they do. 

Central bargaining systems, 
for instance, can make sense in 
an integrated business where 
comparable work on the same 
end-product, of similar skills 
levels, is done at different site?. 

Michael Judge, Talbot’s in- 
dustrial relations director, says 
his company centralised and 
introduced pay parity between 
plants “ for 57 good reasons — 
that was the number of negotia- 
tions we had in the late 1960s.” 
Talbot suffered parity disputes, 
particularly at Linwood in 1970- 
1971, where wage rates were 
more than 25 per cent below 
Coventry. 

Central bargaining is gener- 
ally unsuitable for companies 
making diverse products or us- 
ing varied technologies. Produc- 
tion methods at one plant may 
require a pay system which 
would be inappropriate else- 
where. 

Business 
courses 

Making effective presentations, 
London. March 19-20. Fee: 
£360 4- VAT: Group rates for 
three or more £315 + VAT. 
Details from Monadnock Inter- 
national, 79 St John Street, 
London EC1M 4DR. Tel; 01-253 
5909. Telex: 299180 MONINT G. 
Hie Euromarkets In 1984, 
London March 6-7. Fee: £410 
+ VAT, Details from The 
Financial Times Conference 
Organisation, Minster House, 
Arthur Street London EC4R 
9AX. Tel. 01-621 1355. Telex: 
27347 FTCONF G. 
Discovering and using new 
management learning methods, 
Brunei, February 21-22. Fee: 
£230. Details from The Secre- 
tary, Management Programme, 
Brunei University. Uxbridge. 
Middlesex UBS 3PH. Tel: 0S95 
56461 Ext 215. 
Executive secretary week In 
Brussels. February 20-24. Fee: 
Non-members BFr 42.000; Mem- 
bers (AMA/I) BFr 3S.OOO. De- 
tails from Management Centre 
Europe. Avenue des Arts 4 
(place Madou) B-1040 Brussels. 
Tel: 02 219 03 90. Telex 21 917. 
Advanced management account- 
ing, Bradford. February 26- 
March 2. Fee: £510 per person 
(but £385 for a second partici- 
pant from the same firm). De- 
tails from Course Director 
(Finance and Accounting 
Courses) or the Course Secre- 
tary, Mrs Diane Griffiths, both 
at University of Bradford 
Management Centre, Heaton 
Mount, Keighley Road. Brad- 
ford. West Yorkshire. BD9 4JU. 
Tel: 0274 42299. Ext 266. 
The directors* workshop, Hen- 
ley. March 14-16. Fee: Mem- 
bers £465; non-members £515. 
Details from the Short Courses 
Secretary, Henley—The Manage- 
ment College, Greenlands, 
Henley-on-Thames. Oxon RG9 
3AU. Tel: 049-166 454. Telex: 
849026 Henley G. 
Pensions In 1984—A time for 
change, London. March 12-13. 
Fee: £350 + VAT. Details from 
The Financial Times Conference 
Organisation, Minster House, 
Arthur Street London EC4R 
9AX. Tel: 01-621 1355. Telex: 
27347 FTCQNF G. 
Recent developments In econo- 
mics, Brunei. February 28- 
March Z. Fee: £380. Details 
from The Secretary, Manage- 
ment Programme, Brunei Uni- 
versity, Uxbridge, Middlesex 
UBS 3PEL Tel: 0895 56461. 
Understanding accounting, 
Bradford. March 11-16. Fee: 
£510 per person (£385 for a 
second participant from the 
same firm). Details from the 
Course Secretary, Mrs Diane 
Griffiths, University of Bradford 
Management Centre, Heaton 
Mount Keighley Road. Brad- 
ford. West Yorkshire BD9 4JU. 
Tel: 0274 42299. Ext 266. 
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LIQUID CRYSTALS MAKE LIGHTWEIGHT MACHINES 

Flat screens—key to 
BY ALAN CANE 

“NEVER TRUST & computer," 
Apple’s diminutive new Mackin- 
tosh told a surprised audience 
at its debut in California last 
week, “ that you cannot pick 
up." 

In its tinny, electronic voice, 
it was simply scoring points off 
IBM's Personal Computer (PC), 
the undisputed Industry leader 
—but at 25 lb! minus screen, 
no lightweight - 

Many executives, neverthe- 
less, are prepared to lug their 
PCs home in the boot of their 
car at the end of the day or 
week, suggesting a big market 
for a truly portable machine of 
equivalent power. ' 

The experts agree. Mr lain 
Perring of the UK consultancy 
System Concepts which is con- 
ducting a substantial survey of 
the potential of portable com- 

The potential of these 
systems is hnge 

s in western Europe, aees 
larket worldwide over the 
fire years as hundreds of 
ands of systems, 
th tiie advent of cellular 
as a means of transmitting 
iter data to the executives 
s move: "The potential of 
systems Is huge because 

will present a real oppor- 
■ to senior people to 
e previously unproductive 

itme Development Cor- 
on, a consultancy based in 
stay. Massachusetts, be- 

thfit shipments of port- 
computers, measured at 
0 units la 19S2 will in- 
t more than ten-fold by 

it of the workings of a 
ful wkrocomputer of the 
tid can be squeezed into 
ag small enough and light 

enough to be carried around 
essay end operated even in the 
kind of rough conditions which 
might be experienced on, say, 
a building site. 

But the display is another 
problem. Conventional cathode 
ray tubes (CRT) similar to those 
used in television sets and com- 
mercial monitors have the 
advantages of speed and clarity 
but at a considerable cost in 
size and weight 

The first of the "portable" 
computers to make significant 
market impact the Osborne Z, 
had a tiny cathode tube display. 
Useable — but only just The 
Xcftlibec, an Apple n micro 
built Into a carrying case has a 
screen of similar size. 

The early truly portable com- 
puters like Epson's HX-20 and 
the UK-designed DVW Husky 
used liquid crystal displays 
(LCD) which proved adequate 
if limited *— they displnyed 
typically only four lines of 32 
character. But these displays 
are fiat light and quite hardy 
which explains their use in cal- 
culators, watches and even 
miniature television sets. 

Later machines like the 
Tandy Model 100 and the 
Olivetti M10 are fitted with the 
largest size of conventional 
LCD .(Id tines, 80 characters) 
which makes possible word 
processing, but is still a poor 
relation to tbe CRT in terms 
of performance. 

So with the experts predict- 
ing the U.S. market for flat 
area displays to grow from 3.7m 
units in 1983 to 7.9m units In 
1986, a company called Crystal- 
vision, based in Sunnyvale, 
California, is creating a stir 
with its claims to have 
developed a 25 line, 80 charac- 
ter display—the minimum size 
for conventional data proces- 
sings—which can be used with 
the IBM PC and other personal 
computers running under the 

most popular operating soft- 
ware, MS/DOS and PC/DOS. 

A number of technologies are 
available to produce flat dis. 
plays such as the CRT's 
pioneered by Sony and by 
Sinclair Research where the 
electron beam is directed from 
tbe side of the screen and 
“bent*1 at right angles to hit 
tbe tight emitted phosphors on 
the face of the tube, but 
according to Dr Matthew 
Zuckerman, president of 
Crystalvislon: “ Only liquid 
crystal technologies appear to 
challenge tbe conventional CRT 
in price and power.” 

The Sony /Sinclair screens are 
very small; large plasma dis- 
plays of a kind developed by 
IBM can display 69 tines of ISO 
characters but cost $3000 
apiece. 

Conventional LCD display 
technology as developed by 
Sharp, Hitachi, Toshiba and 
Epson, in essence depends on 
liquid crystals trapped in cells 
between glass plates which can 
be persuaded to take up one of 
two separate orientations. In 
one orientation, light passes 
freely through the liquid crystal 
material and XB reflected off a 
light coloured back plate; when 
i voltage is applied, the crystals 
take up a second orientation, 
blocking the passage of light 
and so creating a dark cell. 

Crystal vision uses a different 
approach, involving changes of 
State in the liquid crystals. 

These curious chemicals get 
their name from the fact that 
they can behave like solids or 
liquids depending on the en- 
vironment. 

Crystal vision displays start 
with the materials in a solid 
like state; it is heated through 
a few degrees Centigrade using 
fine aluminium conductors. This 
causes a change to a state in 

which the crystals will align 
themselves with an applied 
electric field. If the field is 
applied and the crystals allowed 
to cool back into the original 
state, they “remember” their 
forced orientation. Once writ- 
ten, this kind of display retains 
its information without an ap- 
plied voltage; power is needed 
only to rewrite the display. Dyes 
added to the material block 
tight when the crystals are non- 
aligned; when aligned, light 
passes through to a reflective 
backplate* 

The company is now working 
on a further development of 
its technology using another 
class of liquid crystals which 

Liquid crystal is a 
poor man's solution. 

promises cheaper display's 
taking less power. 

Crystal vision has already 
spent some $4m developing the 
technology, helped by the pur- 
chase of LCD fabrication equip- 
ment from Fairchild Opto- 
electronics for a fraction of its 
real value, and is now looking 
in Europe and the U.S. for 
further finance. 

Its screens seem to work well 
and to give advantages over 
conventional LCD displays in 
area and viewing angle. 

They are now being sampled 
by IBM among others; Grid, 
also from California, which de- 
veloped the Compass a high 
quality, high priced portable 
computer using an electro- 
luminescent display considers 
liquid crystal a poor man’s 
solution (Louise Kehoe writes 
from San Mateo i. The number 
of lines and the definition in 
varying light conditions remains 
a problem Grid argues. 

Matthew Zuckerman, Crystal vision president, right, and Alan 
King, chief operating officer. Below: Conventionally the 
polarising layers are at 90a. Light passes through the top 
layer. Is rotated through 90° by the liquid crystal and passes 
through the lower layer to the reflective surface beneath. 
Reflected light flows by the reverse path to give a clear 
display. When a voltage is applied, the liquid crystals will 
not rotate the light and the display is dark. Crystal vision 
displays, below, include a pigment. These block light giving 
a dark display. After heating, applying a voltage and cool- 
ing, the crystals and pigment become orientated at right 
angles to the surface allowing light through to the reflective 

layer. 
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RENOLB 

Innovation in ore extraction 

Gold recovery 
\N ECONOMIC method of 
.\s trading gold from low yield 
ire has been developed by 
esearcbcrs at Haber, a high 

.echnology U.S. company. 
Norman Haber and John 

J,ce have developed the pro- 
;?ss which is based on an 
electrochemical method of 
ore extraction. The inventors 
says that their process is 

cheaper, less polluting and 
much faster than the cyanide 
leaching process now used by 
the gold industry. 

Haber claims a hich 
recovery rate of between 90 
to 100 per cent of the gold 
in refractory and low-grade 
ores. Recovery time is re- 
duced to hours rather than 
weeks, says the Jersey based 
U.S. company. 

USERS OF the Vector 4 
business computer and the 
associated local area network. 
Line, can use some new soft- 
ware from the company to 
Introduce in-house electronic 
mat|. 

Called Mailine, the software 
allows the user to log on from 
his terminal and then call up 
his personal “ mailbox”-— 
a storage area in the computer 
that bolds incoming messages 
for him. A message directory 
is displayed listing senders' 
names, time of dispatch, the 
subject and whether an 
answer is needed. 

Similarly, a sender ean 
compose his message on tbe 
screen and then send It 
immediately to one or more 
recipients’ mail boxes. 

Line uses ordinary 
telephone cable and con- 
nectors and has no external 
interface units or file servers. 
Its structure allows work- 
stations np to 2,000 ft apart 
to be moved around without 
disrupting the network. 

The system provides a posi- 
tive, unambiguous and fast 
means of point-to-point 
message delivery, obviating 
lost paper memos and 
abortive telephone calls. 
More on 07535 69375. 

Earth link 

Satellite 
amplifier 

MICROWAVE ASSOCIATES 
has developed a 40 watt 
amplifier producing a virtu- 
ally constant output over the 
frequency range 1630 to 1650 
MHz. This is the band allo- 
cated to the Inmarsat mari- 
time communications satellite 
system. 

Designated ML-A-12106-16. 
the unit is intended primarily 
for use as an up-link amplifier 
at the earth stations. It em- 
ploys microwave transistors 
in a distributed amplifier 
design based on raicrostrip 
technology. 

This and other advanced 
engineering methods has 
resulted in high performance, 
small size and weight an.d “ a 
very competitive price.” 

The amplifier is intended 
for use in 50 ohm coaxial 

. systems and can detect for- 
ward and backward power to 
check on matching to aerial 
loads. More on 0583 601441. 

Materials 

Pipe 

alternative 
AS A substitute for the con- 
ventional steel, east iron and 
copper piping used In build- 
ing services, the Swedish 
company Safety Line AB Is 
producing stainless steel 
piping in dimensions from 20 
to 1,000 mm and wall thick- 
nesses from.0.5 to L0 mm. 

The piping has circum- 
ferential grooves in groups at 
fixed Intervals along its 
length, giving a bellows effect 
and a degree of elasticity that 
allows for ground changes 
without the use of compensa- 
tors. These sections also 
allow the piping to be easily 
rolled up for transportation. 
Any connections or T-Joints 
are made in the plain 
sections. 

The grooves do not extend 
around the complete circum- 
ference; this plain area Is laid 
downwards on site so that 
there are no grooves in which 
sediment con collect. The 
longitudinal weld is also 
made during manufacture 
along this plain strip, 
ensuring a tight joint 

The company says it has 
not been possible to produce 
thicker piping in stainless 
steel up till now, partly 
because the material has been 
difficult to shape into pipes 
and partly because the 
material Is brittle and can 
break easily if used in Vmg 
lengths. More from PO Box 
1500B. S-161 15 Bromma. 
Sweden. 

In the ultimate TV game show 
millions want to see the 

contestant die. 

Stay alive lor d hours... 
and win S 1,000.000 

IN THE WEST END" 
FROM FEB. 10 
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BRITAIN’S MOTOR INDUSTRY 

Winners and losers in the 1983 car market jungle 
By Kenneth Gooding, Motor Industry Correspondent 

UK CAB sales reached a record 
1.79m vehicles last year, so the 
handful of companies which 
suffered a fall in volume in such 
buoyant conditions must be 
very concerned. And the 
losers list for 1983 includes 
some famous names: Alfa 
Romeo, Lotus, Renault and 
Rolls-Royce. 

However, the main feature of 
The market in 19S3, as in the 
previous year, was die struggle 
in Britain between the U.S. 
giants, Ford and General 
Motors, the world's two largest 
automotive groups. 

At one stage it seemed that 
BL would be caught in the 
crossfire and become a major 
casualty. But in the event the 
British group—with the help of 
its now mid-sized Maestro- 
emerged among last year's car 
market winners. 

But first the losers: Mr 
Patrick Faure, who took over as 
managing director of Renault's 
import company in Britain 18 
months ago, is the first to admit: 
*' 1983 was not a good year for 
us.” 

Several factors contributed to 
Renault's loss of sales volume 
but the most important was its 
decision not to join tiiose rival 
manufacturers who spent huge 
sums on extra bonuses for their 
dealers, enabling the retailers 
to give big discounts and other 
incentives. 

It is estimated tht the manu- 
facturers spent £50m to £60m 
between them on extra-bonus 
cash during the peak sales 
month of August 

Renault suffered badly by 
staying out of the fray that 
month. Its market share 
slumped to 2.7 per cent from 
over 4 per cent in August 1982. 
Mr Faure reckons that if his 
company had achieved in 
August the market share it held 
for the year as a whole—3.5 per 
cent—Renault’s car sales would 

have shown a slight increase in 
volume. 

He also points out that his 
job is to sell Renault’s light 
vans as well as cars. Because 
van sales did well last year, 
Renault's vehicle registrations 
did show a volume increase: by 
about 800 to 69300. 

However, the 1983 sales 
target of 75,000 vehicles was 
missed by a significant margin. 

So Renault, Europe's major 
manufacturer in volume terms, 
has still to stop the rot in 
Britain which began In 1981. 
The French group's UK car 
sales peaked at SS,343 in 1980, 
which gave it a market share 
that year of 5.84 per cent. 

Mr Faure has been set the 
task of rebuilding market share 
to 5 per cent by 1986. 

He stands by his decision to 
stay out of the discount war 
last year but gives a clear hint 
that,’ if necessary, Renault 
would become much more 
aggressive in 1984. ** We must 
at some stage protect our 
market share from further 
erosion—particularly as we are 
in the middle of a programme 
to renew completely our model 
range.” 

Alfa Romeo's problems stem- 
med from the phasing out dur- 
ing 1983 of its best-selling 
Alfasud model. The replace- 
ment, the Alfa 33, Is in a dif- 
ferent market segment and 
more expensive. 

Mr Ric Lee, Alfa Romeo (GB) 
managing director, who hoped 
for 10,600 sales in 1983, says: 
“Our dealers have built up a 
faithful band of Alfasud fol- 
lowers. Now they have to find 
a whole new group of customers. 
The Alfa 33 is a difficult car 
to place in the market because, 
for example, it is 17 inches 
shorter than the Ford Sierra 
yet has more interior space.” 

Alfa did not originally plan 
to allocate to its British sub- 
sidiary any of the joint Alfa- 
Nissan models, built in Italy 

BRITAIN'S NEW CAR MARKET 1983 

Company 

BL 
RO 
GM (VauxhaU-Opd) 
Honda 
Hyundai 
Lonsdale 
Mazda 
Panther 
Skoda 
Subaru 
Suzuki 
Toyota 
Volvo 
Zastava 

BMW 
CoH 
Daihatsu 
Dataun-N loan 
Hat-Lancia 
Ford 
Lada 
Mercedes 
Peugeot-Citroen-Talbot 
Saab 
Volkswagen-Audi 

Alfa Romeo 
Lotus 
Reliant 
Renault 
RoMs-Royce/Bendey 

and sold in the UK since August 
by Nissan dealers as the Cherry 
Europe. Yet the joint car, 
which uses the engine and gear- 
box from the old Alfasud, was 
the natural successor to the 
group’s best-seller. 

However, Alfa has now 
changed its mind and the joint 
model will go on sale through 
its UK dealers in this spring 
as the “Araa.” 

Lotus's founder and chair- 
man, Mr Colin Chapman, died 
last year at a time when the 

Country Ri 

WINNERS 
UK 
Poland 
UK/W. Germany etc 
Japan 
S. Korea 
Australia 
Japan 
UK 
Czechoslovakia 
Japan 
japan 
Japan 
Hoi land/Sweden 
Yugoslavia 

MARKET SHARE 
W. Germany 
Japan 
Japan 
Japan/Italy 
Italy/Poland/Ireland 
UK/W. Germany etc 
USSR 
W. Germany 
France/UK 
Sweden 
W. Germany 

VOLUME LO! 

1933 
iSStSSS “Market- 

share % 

’ 332,725 18.57 
4/439 0J5 

262,141 14.63 
18,796 145 
3,412 0.19 

504 1L028 
17,638 0.98 

119 0406 
11459 042 
3/627 02 
3,356 0.19 

31,683 1.77 
61,250 342 
4,634 026 

rrbSERs  
25.178 1/41 

8441 0.48 
5,198 029 

104484 544 
49215 2.77 

518448 28.91 
19,225 147 
13,506 0.75 

105,276 547 
9,490 043 

100,727 542 

1982 
legist rations Market 

*hare % 

277,260 1743 
3,105 02 

181,737 1149 
16433 145 
2,993 0.19 

0 
15,139 0.97 

26 0402 
9,272 04 
2.700 ai7 
2.763 0.18 

27,590 1J7 
51,707 343 

3,101 02 

22.977 1.48 
8440 046 
4,743 041 

93231 5.99 
48408 3.14 

474,192 3049 
16,752 148 
12.164 0.78 
99,932 641 

9,474 041 
92,435 5.94 

Source: Society of Motor 

8,928 
410 
114 

64.174 
 805 
Manufacturers and 

047 
0.03 
0407 
4.13 
0.05 

Traders 

company was already in the 
middle of a highly-publicised 
financial crisis. The combina- 
tion of circumstances was bound 
to cause uncertainty and have 
an adverse effect on sales. 

Rolls-Royce completed a man- 
agement shake-up In the spring 
of last year and the new team 
had to tackle problems In the 
TJ.S. as well as the UK. In 
Britain the dealer network was 
subjected to a major overhaul. 
Action was taken to ensure 
that the prices attached to used 

models did not fall too far 
because the news that the cars 
now depreciate at a hefty rate 
has been very bad for sales. 
Only time will tell whether 
Rolls can reverse the decline 
in its domestic market 

Reliant’s decline is due to 
the fact that its only car, the 
Scimitar, is now getting old. 
Reliant’s three-wheelers are not 
counted as cars—for official 
purposes they are registered as 
“motor cycles with side cars.” 

Colt, which imports Mitsu- 

Just opened in Zurich and Geneva: 
Dresdner Bank (Switzerland) Ltd. 
If you are looking for a bank in Switzerland, 
which is operating worldwide, to place and 
manage your investments, then you should 
consider the newly established Dresdner 
Bank (Switzerland) Ltd. It operates as an in- 
dependent Swiss bank under Swiss laws. 
Dresdner Bank (Switzerland) Ltd. offers you 
all services which you expect from a bank in 
Switzerland 
It is wholly owned by the Frankfurt based 
Dresdner Bank-Group, one of the world’s 
leading banks. 
The Dresdner Bank (Switzerland) Ltd. is at 
your disposal in Zurich and Geneva, to 
manage your investments and to provide 

professional advice, especially in the securi- 
ties, money and precious metal markets, but 
also for foreign exchange transactions as 
well as loans, ranging from credits to bond 
issues. 

Every branch and representative office of 
Dresdner Bank, both in Germany and abroad, 
will be pleased to arrange for you the contact 
with Zurich or Geneva Or, if you prefer, you 
arewelcometocontacttheGeneral Manage- 
ment directly: 

In Zurich, Mr. Helmuth Stanisch ,Tel.: Switzer- 
land 01/ 2519100; in Geneva, Mr. Werner 
Benz, Tel.: Switzerland 022/32 54 54.. 
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bishi cars from Japan, managed 
by a whisker to avoid the 
ignominy of being on the 
volume losers list Its registra- 
tions totalled S.641 last year 
against 8,640 In 1982. 

Among the winners GM, the 
Vauxhah-Opel group, achieved 
Its objecave ana captured 
nearly an extra 2 per cent of 
new car sales, taking its pene- 
tration from 11.69 to 14.63 per 
cent 

Ford was absolutely deter- 
mined not to give up ground, 
to retain its clear market 
leadership and a 30 per cent 
share. But GM's progress was 
mainly at Ford's expense. Ford 
ended 1983 with Its share re- 
duced from 30.49 to 284 per 
ceuL 

The conditions which sent 
total car sales rocketing 154 
per cent above the 1982 level 
and 4.4 per cent ahead of the 
previous record year—1979— 
favoured BL to some extent 

The company still gets more 
of its business from private 
individuals rather than cor- 
porate customers. And private 
buyers were mainly responsible 
for sending sales to a new 
record. 

They were influenced by 
several factors: the ending of 
hire purchase restrictions; the 
introduction of the “A* prefix 
to number plates in August, 
as well as some near-hysterical 
promotional campaigns, many 
featuring low-cost finance. 

Thus the winners list, featur- 
ing companies which improved 
both sales volume and market 
share last year, includes 
Poland's FSO (the former 
Polski-Flat), Skoda of Czecho- 
slovakia and Zastava of Yugo- 
slavia—all companies likely to 
capture sales from people trad- 
ing up from second-hand to new 
cars for the first time. 

Along with Lada of the Soviet 
Union, which increased volume 
substantially but not enough to 
prevent same loss of market 
ib are, these companies offer 
jroducts bought mainly by less 
wealthy middle-class customers, 
such as civil servants and 
teachers. 

BL moved away from being 
virtually a one-product com- 
pany last year—its performance 
in 1982 rested very heavily on 
ihe Metro—with the launch in 
March of the Maestro. 

BL hoped Maestro would cap- 
ture between 5 and 6 per cent 
of total car sales last year. In 
the event registrations of the 
car totalled 65,328, to give it 
3.6 per cent However, Maestro 
missed the first two months of 
the year and Its share for the 
remaining 10 was 4.6 per cent 

Maestro’s market share target 
was based on BL's assumption 
that total car sales would im- 
prove only marginally last year 
from the 1982 level. Like nearly 
every other manufacturer, BL 

was caught on the hop by toe 
extraordinary increase. So, 
though BL’s Austin Rover sub- 
sidiary sold 1,000 cars more a 
week in 1983 than in. 1982, it 
still failed to achieve the 20 
per cent market share hoped 
for at the beginning of last 
year 

BL has given up making pub- 
lic forecasts but it is no secret 
that the company would be very 
disappointed not to make its 
20 per cent in 1984. 

Austin Rover has a 
“ stretched " and booted version 
of the Maestro, called toe 
Montego, to launch this spring 
as its main contender in the 
company fleet market—which 
even in 1983 conditions still 
accounted for around 60 per 
cent of total new car sales. 

The fleet market is already 
in a turmoil because of the 
struggle between Ford and GM. 
With the Vauxhall Cavalier, GM 
has found a highly-popular fleet 
model. The timing of Cavalier s 
introduction in August 1981 
was highly fortuitous for GM 
because it was well known that 
that Ford’s best-selling Cortina 
was to be phased out of pro- 
duction. 

The Sierra, which replaced it, 
has a dramatically different 
shape. So far customers’ 
opinions of Uie Sierra's “jelly 
mould” appearance is severely 
divided; they love it or hate it. 

Ford started supporting Sierra 
with extra financial incentives 
very soon after its introduction. 
One important aim was to dis- 
courage major fleet customers 
moving their allegiance from 
Ford to GM, and from the 
Cortina to the Cavalier instead 
of toe Sierra. 

But it is not possible to offer 
extra incentives to dealers only 
for cars sold to the fleets and 
the battle thus spilled over with 
a vengeance into the private 
sales sector. Some Ford dealers 
advertised Sierras at M cost plus 
delivery charges" during the 
August boom and relied on the 
extra bonus from Ford to pro- 
vide a little profit. Other manu- 
facturers followed Ford’s 
example. 

Ford still wants 30 per cent 
of toe UK market and has fore- 
cast it will maintain its share 
around that level in 1984. 

The market share losers in 
1983 will not be particularly 
consoled by the fact that many- 
managed to increase volume, in 
some cases quite substantially. 

That is particularly true for 
Japanese car importers. 
“Voluntary" restrictions on 
shipments from Japan unoffi- 
cially limit their total market 
share to 11 per cent. But toe 
way the cake will be sliced up 
and shared between the sevenr 
Japanese companies this year 
depends to some extent on their 
individual performance in 1983. 

Nissan, with toe largest share 

Notice of Redemption 

and the most, to lose,'.J>e<a!ae 
embroiled in toe marketing 
battle in toe summer wheft it 
found the 'clamour, set up by 
its rivals was causing potential 
customers to ignore Its dealer- 
ships. Nissan's own efforts 
continued to the year-end with 
a campaign offering 2 per cent 
finance with payments deferred 
for two months. The company 
managed to boost registrations 
to a record 102,435, just 40 
more than the previous best 
in 1979. 

Even, so, Nissan’s share 
dropped from 5.99 to 5.7. per 
cent if only imports from Japan 
(and not its European produc- 
tion) are counted. 

The Japanese as a group were 
not able quite to keep up with 
the total Increase In car sales 
last year and their market share 
slipped just a little, from 11 
per cent to 10.68 per cent. It is 
difficult to judge whether this 
was due to a Japanese misread- 
ing of toe market’s potential 
strength, or to the fact that 
Nissan is having to work much 
harder in current conditions to 
sell Its cars. 

In any case, it must be a 
considerable consolation to toe 
Japanese industry that it had. its 
best-ever volume sales In Britain 
last year, just beating Its 1979 
record of 102.395 cars with 
102.435. 

The Japanese played a part In 
pushing sales of imported cars in 
Britain past toe lm marie for 
the first time last year. As 
usual, however. Ford was the 
leading Importer, Cars from-its 
Continental plants accounted, for 
13.4 per cent of the market 
(down from 14.79 per cent In 
1982). 

GM romped into second place 
among the importers, passing 
Nissan and VW-Audi. Cars 
from its Continental factories 
took 7.76 per cent of toe mar- 
ket, compared with 5 per cent 
in 1982. The jump reflected in 
particular toe arrival on the 
UK market of the Vauxhall 
Nova, built at GM’s new facility 
in Spain. 

GM and Ford both expect that 
the 1984 car market will not be 
so cut-throat as last year's. How- 
ever, some other manufacturers 
feel this year will be as bad, if 
not worse. 

One indication of, what can 
be expected has come from the 
Motor Agents Association, 
which polled 27 manufacturers 
and importers asking for their 
1984 sales targets. Added to- 
gether toe total came to 1.944m 
cars, when even the most opti- 
mistic forecasters suggest sales 
will ease back- from the 1983 
level. 

The MAA director general, 
Mr Alan Dfx. summed up; “If 
they are all planning to increase 
their share there’s going to be 
another murderous, cut-throat 
war.” 

International Standard Electric Corporation 
6% Sinking Fund Debentures Due 1986 

NOTICE IS HEREBY GIVEN that, 
March 1,1966, under which the above 

aant to the provisions of the Indenture datedas of 
ibed Debentures were issued, 5480,000 principal 

.amount of the said Debentures of the following distinctive numbers has been drawn by lot for 
redemption on March 1,1984 (the "sinking fund redemption date") through the operation of the 
Mandatory Sinking Fund provisions at 100% of the principal amount thereof (the "redemption 
price"), together with accrued interest to the redemption elate: 

MOO COUPON DEBENTURES BEARING THE PREFIX LETTER D 

4 96 202 052 285 370 467 ■487 519 561 621 634 780 1078 1534 2047 
8 97 209 254 286 423 473 488 520 563 622 635 967 1323 1559 2048 

30 105 232 256 293 424 474 490 521 590 623 844 993 1399 1574 206L 
35 106 234 260 294 438 475 491 522 592 625 646 1011 1436 1585 2063 
36 107 3W 261 295 441 477 492 532 595 626 650 1012 1480 1605 2064 
38 108 238 262 299 443 478 496 540 598 627 651 1014 1506 1615 2066 
41 115 244 278 302 446 481 497 545 601 629. 6S9 1064 1509 1616 2069 
44 133 246 279 304 459 484 502 555 603 631 737 1065 1510 17 R9 2071 

*2078 80 158 250 283 311 465 485 5H 556 619 632 759 1074 1529 1999 
85 200 251 284 351 466 486 51G 657 620 633 779 1076 1530 2044 2083 

<1,000 COUPON DEBENTURES BEARING THE PREFIX LETTER M 

653.1223 
702 1232 
703 1233 
704 1316 
714 1323 
718 1383 
719 1473 
723 1474 
724 1497 
818 1504 
834 1508 
833 1511 
836 1512 
800 1313 
889 1516 
961 1563 
903 1593 
964 1623 
TO 1640 
906 1641 
967 1694 
9M 1866 
996 1869 

1157 1978 
1158 1995 

1998 2877 
2004 2878 
2006 2881 
2007 2883 
2071 2885 
2072 2886 
2075 2888 
2166 2890 
22S5 2911 
2308 2914 
2377 2915 
2378 2939 
2426 2957 
2559 2986 
2686 2987 
2752 2988 
2754 2996 
2772 2998 
2779 2999 
2813 8001 
2814 3006 
2819 3011 
2620 3014 
2833 3016 
2839 3017 

3048 3814 
3049 3828 
3050 3833 
3051 3936 
3063 3940 
3123 3942 
3184 3943 
3189 3946 
3245 3954 
3258 3955 
3260 4033. 
3271 4037 
3284 4038 
3319 4040 
3345 4054 
3346 4131 
3366 4195 
3687 4221 
3704 4222 
3710 4367 
3782 4387 
3784 4402 
3810 4M4 
3812 4569 
3813 4579 

5772 6786 
5787 6844 
6075 6875 
6187 6890 
6191 6972 
6195 6974 
6190 6875 
6217 6979 

- 6218 6982 
6259 6983 
6281 7145 
6282 7148 
6283 7M9 
6286 7150 
6291 7153 
6292 7162 
6293 7169 
6294 7172 
6295 7183 
6299 7339 
6300 7340 
6302 7384 
6323 7385 
6413 7390 
6765 7489 

The Debentures specified above will become due and payable and, upon Presentation and 
Surrender thereof (with all coupons appertaining thereto, maturing after March 1,1984), will be 

D*Partment 2nd Floor of Citibank, 
.St^et’ Nfw N-Y-10043, at the offices of Citibank, N.A. in London (Gty 

Office) and Puns, or at the principal offices of Societe Generale de Banque S.A. in Brussel* 
Dresdner Bank.Aknengesellschaic m Frankfurt and Banque Generate du Luxembourg in Luxem- 

rwl'\aSJLht: C°nirany s **.ng Agents. On and after said redemption date, interest on said Debentures will cease to accrue. r ’ 
Coupons due March 1,1984 should be detached and presented for payment in the usual manner. 

International Standard Electric Corporation 

, ,T 10Q. By: CITIBANK, N.A.. 
January 31.10S4 as Trustee 

Dresdner Bank 
INVEST IN 50,000 BETTER TOMORROWS! 

-to continue our work For th* rani? wn e*ne 



Cate {Winter Garden^ Still a sellout. 
' Trevor Nunn's production of T. S. 

Saw chflcfretfs poetry set to trendy 
must? is visually startling and 
ehoreographteally feline, bat classic 
only In the sense of a rather staid 
and overblown idea of theatricality. 

1* Caceeux FbBea {Palace}: Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before It, 
at the very hggfrmfoE of the theatri- 
cal year. Despite stellar names 
as Harvey Fterstein writing the 
book and Jerry Herman the 1"^ 
the best parts of the show are not 
the hoopla, apart from the first-act 
finale ala Gait& Parisienne. bat the 
intimate momenta borrowed direct 
from the film. (7572826) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the 30s incorporates gems 
tram the original film iih> Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fferotem’s ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (0449450) 

Carmen (Vivian - Beaumont): Peter 

Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spruced-up version 
of his grubbier Paris BouffeduNotd 
home for a fast-paced, stripped- 
down seven-performer, but wholly 
“grossing version of Bizet 
(874 6770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad- 
way in Michael Blakemore's produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430). 

The Beal Hung (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast beaded by Jeremy Irons and 
Glenn Qose, directed at a fast dip- 
by Mike Nichols. (23SB2Q0). 

LONDON - 

Hay Finer fQneen’S): Penelope' Keith 
is more “right” tor Judith Bliss ftp" 
were either Edith Evans or Ceii* 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest (7341X66). 

rat of Ua (lyric): Jodi Dench in a 
decent, enthralling play about the 
breaking of a spy ring in the subur- 
ban Ruialip of 1959-60. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373686). 

The Beal Thing (Strand); Susan Fen- 
hatigon and Paul Shelley now take 
the leads in Tbm Stoppard’s fasci- 
nating, complex, slightly flawed sew 
play- Peter World’s production 
strikes a happy note of serious levi- 
ty. (8382660/4143) 

Daisy Fulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a clifftop rescue, stout 
moral, conclusion and a rousing 

Glengarry (Hen Boss (Goodman Stu- 
dio): Gregory Mosher directs David 
Mamet’s story of Chicago real estate 
dealers which premiered at the Na- 
tional Theatre in London. Here the 
cast includes Mike Nussbaum, Joe 
Mantegna, James Tolkan and JT. 
Walsh. Ends Feb 26 (4433800). 

E. R^Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4963000) 

Candida (Goodman MaJnstage): Mun- 
son Hicks, better known as an actor, 
odds Show’s Jaundiced view of a 
minister's marriage to his list of di- 
recting credits. Ends Feb 19. 
(4433800) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo- 
pher Durang’s romantic comedy has 
all the dements of modern singles 
life including meeting through the 
personals column of a newspaper 
and a seme in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

Woman of toe Tear (Opera House): 
Lauren Bacall plays an overbearing, 
ambitious woman in thin thin musi- 
cal that was a Tony winner in a bad 
year on Broadway. Ends Feb 12. 
Kennedy Center (2543770) 

Lyndon (Eisenhower): Jack Kingman- 

stars as the colorful Texas president 
in a solo show written by James Pri- 
deauz based on Merle Miller’s book 
about Johnson. Eads Feb 19. Ken- 
nedy Center (2543870) 

London Philharmonic Orchestra con- 
ducted by Klaus Tennstedt with 
Annerose Schmidt, piano. Mozart, 
Beethoven and Brahms. Royal Fes- 
tival Hall (Mon). (9283191) 

Berlin Chamber Orchestra GDR di- 
rected by Heinz Schuok with Dimi- 
tri Alexeev, piano. Mozart Bach and 
Britten. Barbican Hall (Mon). 
(638 8891) 

London Symphony Orchestra conduct- 
ed by Eduardo Mata and George 
Lloyd with Kathryn Stott, piano. 
Walton. George Lloyd Piano Concer- 
to No 4 (first performance), Vaugh- 
an Williams. Royal Festival Hall 
CM 

Royal Philharmonic Orchestra con- 
ducted by Antal Dorati with Young- 
Uck Kim, violin, YoYoMa, cello and 
Emanuel Ax, piano. Haydn and Bee- 
thoven. Royal Festival Hall (Wed) 

Engird Chamber Orchestra conducted 
by Norman del Mar with Jos6-Luis 
Garda, violin. Mozart and Britten. 
Queen Elizabeth Hall (Wed). 
(9283191) 

London Philharmonic Orchestra con- 
ducted by Owain Arwel Hughes 
with Ingrid Jacobi, piano. Rossini, 
Grieg, Rachmaninov and Tchaikovs- 
ky. Barbican Hal1 (Wed) 

Benjamin Lamm recital, accompanied 
by Geoffrey Parsons. Barbican Hall 
(Thor). 

pmiiarmanh Orchestra conducted by 
Vladimir Ashkenazy. Debussy and 
Sibelius (Tfaur). Royal Festival Hall 

Michelle Pfeiffer and A1 Pacino in “ Scarface no improving moral for oar time 

Cinema/Nigel Andrews 

In search of the American dream 

Georges Pfudennacber, piano: Schu- 
bert, Schumann. Ravel (Mon). Cite 
Universitaire, 21 Bd Jourdan 

Opera and Ballet 

Die faifihnw aus don Soafl con- 
ducted by James Cordon, in Giorgio 
Strehier’s production, decor and cos- 
tumes by Dannonin, co- 
produced with La Scala, Milan. Mi- 
chael Heltau as Pbch& SeHm and 
Catherine Maifjtano as Constance. 
It alternates with Le FantOme de 
rOpGra ballet conducted by Marcel 

'Landowsld/Oaude " Schnltzlar, 
choreography fay Roland Petit, mu- 
sic by Marcel LandowskL Decor by 
Giulio Colteflacri at the Paris Opera 
(7425750) 

■Hans Werner fleank LaChatte Ang- 
laise, a two-act opera situated in 
Victorian London composed to Ed- 
ward Bond's libretto is conducted by 
Dennis Russel-Davies/John Burde- 
kln sit the Opera Comique - Salle 
Favart (2960611). 

KboraastcUmti conducted by Wokte- 
mar Nelsson, produced by Pier Lui- 
gi Pixzi. choir conducted by James 
Johnson, Orchestra Colonne In the 
Grand. Thfc&be de Geodve produc- 
tion with Mata Ffiasetskaia's partici- 
pation continues the Russian season 
at the IMFChateiet (2334444) 

Pitobotas Dance nieidre kvea op to its . 
. reputation with a. hew programme 
at the Tb*&tre de Paris (2800930). 

' LONDON - 

Royal Opera, Covent Garden: La Bo- 
h&ne is the only opera at the Gar- 
den this week - Ilona Tokody and' 
Jose Carreras are the first set of 
lovers, followed at the later perfor- 

. mance by Eugenia Mokfoveanu and 
• Dennis (YNelit; The conductor is 

John Mauceri, one of America's 
richest young operatic talents. 
(2401066). 

English National Opera, Coliseum: the 
long-awaited new production, by Eli- 
jah MosMnsky, of the M&stersing- 
ers is the big ENO event of the week 

.*■ conducted by Mark Elder, and 
with a cast led by Gwynne Howell. 
Kenneth Woollam, Janice Cairns 
and Graham dark. Last perfor- 
mances of the triumphant, not-to- 
be-missed Turn of the Screw reviv- 
al: more of Traviata with Nelly Miri- 
ciohi's beautiful Violetta. (8363161). 

" DEW YORK 

Metropolitan Opera (Opera House): 
The last seasonal performance of La 
Traviata with Kiri Te Kanawa is 
part of the week that also includes 
Rinakto conducted by Mario Ber- 

Mark Elder conducts The Mastersingers at 
the English National Opera in London 

mutfi and starring Marilyn Horne, 
and Peter Halfc production of Mac- 
beth, premiered last season with 
Renata Scotto as Lady Macbeth and 
Sherrill Mflnes as Macbeth. Lincoln 
Center (5809830). 

New York CUy Ballet (New York State 
Theatre): The company’s season of 
mixed repertory includes perfor- 
mances tiits week of Western Sym- 
phony, Swan Lake and Concertino, 
Lincoln Center (8705570). 

WEST GERMANY 

'Berlin, Deutsche Open The week 
starts with Die Lustigen Weiber von 
Windsor. Der Wildschutz has Helga 
Wisniewska in the leading role. The 
'revival of Lucia di Lammennoor is 
notable ibr Edita Groberova's rendi- 
tion of the title rede. Madame But- 
terfly, sung in Italian, has Seppo 
Rnohonen and Helga Wisniewska. 
The week also includes Manon Les- 

. cant featuring Giorgio Merighi and 
Teresa Zylis Gara in the main roles 
(34381). 

Hanabnig, Stamtsopen Feleas und Mel- 
isande, performed again this sea- 
son, features Judith Blegeo and 
Russel Smythe in the title roles. Hie 
Magic Flute has Carla del Re brilli- 
ant as queen of the night Don Car- 
los highlights the week with out- 

standing Ruggero Raimondi, Jelena 
Obraszowa and Luis Lima in the 
leading roles. Carmen has Alicia 
Nafe to the title role. Cosi fan tutte 
rounds off the week (351151). 

Cologne Open Wbzzek, returning to 
the programme, is a Hans Neuge- 
bauer production. It brings together 
Christian Boesch to the title role 
and Gerlinde Lorenz as Marie. 
(20761). 

Stnttgart, WOrttembergiscbe Staalsop- 
en There was much applause for 
Idomeneo, Horry Kupfei's first Mo- 
zart production. Klaus Nagora has 
bis debut as conductor. Further per 
formanoes are Don Pasquale and 

Milan: Teatro ADa Scala (809126): 
Tannhiuser conducted by Georges 
Pretre; Giselle with Italy's two top 
ballerinas, Carla Fracci and Elisa- 
betta Terabust alternately. 

Turin: Teatro Regio (548 000): New pro- 
duction of La Boheme di. wted by 
Ugo Gregoretti. 

Bologna: Teatro Comunale - Teatro 
Delle Celebrazione (222999): Don 
Giovanni conducted by ZoHnn Pes- 
ko. 

Rome: Teatro dell “Opera (481755): La 
Perichole by Offenbach directed by 
Jerome Savary (founder of Grand 
Magic Circus). 

Alim de LuTocha, piano: Bach, Mo- 
zart, Granados (Mon). Salle PleyeJ 
(5638873) 

Orcbestre National de France conduct- 
ed by James Cordon, Kun Woo Paik, 
iano: Bernstein, Ravel, Berlioz 

(7234777) 
Ensemble Orchestra de Paris with 

Jean-Pierre Wallez as conductor and 
soloist, Aldo Dccolini, piano: Bee- 
thoven and Mozart (Tue). Salle Ptey- 
el (5610630) 

N novel Orcbestre PhUharmonique 
conducted by Roderyck Brydon. 
Jean Estoumet, violin, Anthony 
Rolf e-Johnson, tenor: Strauss, Mo- 
zart Britten. Haydn (Wed). Salle 
Gaveau (5632030). 

Orcbestre de rais conducted by 
Christoph von Dohnanyi, Rene Du- 
tiable. piano: Bach, Saint-Safns, 
Stravinsky (Wed, Thur). Salle Pleyel 
(5810830) 

Ensemble de Paris Chamber Music 
Concert: Mozart Jolivet, Ghana 
(Thur). Salle Gaveau (5632030) 

WASHINGTON 

Concert Hall: National Symphony, Ra- 
fael Frtihbeck de Burgos conduct- 
ing. Christina Ortiz piano. Mozart, 
Stravinsky. Borodin (Tue, Thur). 
Kennedy Center (2543776) 

Hunter Chamber Players of Kennedy 
Center (Terrace): Schubert Schoen- 
berg, Brahms (Mon) (2549895) 

WEST GERMANY 

Frankfort Abe Open Lieder recital 
with Gundula Janowitz, accompan- 
ied by Irwin Gage. Schubert, Schu- 
mann and Brahms (Wed); pianist 
Ivo Fogorelich. Bach. Ravel, 
Brahms and Chopin (Thur) 

NEW YORK 

New York PiuBtannonic (Avery Fisher 
Hall): Zubin Mehta conducting, Bri- 
gitte Foss bander mezzosoprano, 
John Vickers tenor. Haydn, Mahler 
(Tue); Zubin Mehta conducting. 
Glenn Dicterow violin. Haydn. Berg. 
Brahms (Thur). Lincoln Center 
(8742424) 

Merkto Hall Abraham Goodman 
House): Michael Newman guitar 
recital with Arnold Steinhardt vio- 
lin. and Laura Pitman, guitar. Pucci- 
ni, Rossini, Carulli, Mayseder, Pie- 
chianti, Mertz (Mon); Phillip Evans 
and Roberta Rust piano recital, Mo- 
zart, Schubert Bizet David Noon 
(Tue): Flavio Varani piano recital. 
Chopin, Poulenc. Prokofiev (Thur). 
67th W. of Broadway (3628719) 

Scarface, directed by Brian de 
Palma 
Lianna, directed by John Sayles 
Ghost Dance, directed by Ken 
McMullen 

In America, the land of success 
by self-help, even big-time crimi- 
nals must work their way up 
from The bottom. Scarface is an 
epic of unsentimental education 
in which A1 Pacino's glorious, 
croaking weevil of an anti- 
hero hauls himself up by his 
ankle-hairs from humble begin- 
nings as a Cuban exile to fatted 
and feted triumph as a Florida 
cocaine king. “All I have in 
this life are my balls and my 
words," be rasps, firing his 
battered moral code like a 
machine-gun, “and I don’t 
break either for anyone.” 

This 23-hour screen opera of 
honour among hoodlums, freely 
taking off from Howard Hawks's 
1932 original, is the most 
grandiose film Brian De Falma 
(of Dressed to KiU and Blow 
Out) has directed. As with 
an opera, the precise articula- 
tion of reality disappears in a 
swell of subtle or sumptuous 
sense-impact, colour and 
camerawork here replacing 
music. Born amoeba-like in some 
grainy stock footage of the 1980 
Cuban evacuations, when Castro 
emptied his jails of an all- 
purpose mix of political 
prisoners and common criminals, 
Pacino’s Tony Montana advances 
from humble hit-man errands 
and drug dealing to becoming 
Godfather of the cocaine in- 
dustry. 

The film pounds through a 
sequence of supporting charac- 
ters who begin as Montana's 
masters, become his colleagues, 
and end up either dead or in 
service ty him. Each alike 
lives in an cocoon of private 
wealti, a serial vision of Baby- 
lon that becomes the film's 
visual leitmotif: from Frank 
(Robert Loggia), the drug king 
in whose Haiwaiian-muralled 
office Montana carves out early 
skills as a wheeler dealer before 
lulling him, to the South 

American Mr Big (Harris Yulin) 
whose Latin sense of loyalty is 
upset when Montana breaks his 
promise to bump off a mutual 
enemy. (He refuses to blow up 
the car which also contains the 
quarry’s wife and child.) 

By movie’s end our hero 
dwells in a palace of riotous 
wealth, complete with Pom- 
peiian ballway with pool and 
statues, and vast black-and-gilt 
office whose sole grace-note of 
visual purity is the snowpile of 
cocaine on his desk Into which 
Montana thrusts his face, snuf- 
fling like a pig. Soon the guns 
of his enemies burst in. of 
course, and this crookback's 
Battle of Bosworth is under 
way. 

The film's moral lessons are, 
again as in most opera, almost 
infantile in their simplicity. The 
big bad hero, who we adore to 
abhor, rises on rungs of ruined 
rivals to higher things. And 
having shamelessly whetted our 
covert envy for his wealth, the 
movie then exorcises it by rid- 
dling him with bullets. 

But De Palma doesn't direct 
the film as a moral lesson. It’s 
a crazed electric hymn, part 
caustic part celeb rational, tp 
America's dream of social 
mobility. Even the camera 
never settles for a steady cruis- 
ing height: it cranes above 
dusty streets, rears to the top of 
wedding-cake mansions, swoops 
down and up in rain-glossed 
alleys. And even Pacino's 
waddly, raw-tongued Mum (“He 
was a bum then and he's a bum 
now!”) lives in a shanty cottage 
that's seen as a dreamlike green 
and pink glow behind a white 
picket fence. 

This would all seem Insuffer- 
ably baroque if the story 
weren't sharply spiked with the 
particular as welL The charac- 
ters, however overweening 
their self-images, are doggedly 
subvisionary in portrayal: from 
Michelle Pfeiffer as the zonked, 
anorexic beauty who becomes 
(briefly) Mrs Montana, to 
Pacino's own guttural slum in- 
sect with delusions of humanity. 
Even Montana’s dialogue inha- 
bits the insect world—“You 
cockexToach!" he squalls at his 

enemies—and Pacino's manic 
Hispanic whir of clotted obscen- 
ities issue from a body ever 
more hunched and arachnid, as 
if he were tumiog into the 
“hero" of Kafka’s Metamor- 
phosis. 

Scarface contains no improv- 
ing moral for our limes and few 
complex insights into modern 
society. But as a piece of garish 
fabric rudely ripped from 
America's subconscious, it com- 
bines the power of a bad dream 
with the pleasure and richness 
of a good one. 

In John Sayles’s Lianna we 
move to the American North, 
where burning Sappho loves 
and sings in the groves, of 
Acadene. Lesbian love is 
notoriously difficult to portray 
on the screen. It can end up 
either like a Playboy photo- 
spread—nubility times two, 
with peachy female limbs inter- 
twined for male gazers* delight 
—or it can be austerely 
feminist, with a pair of man- 
nish man-haters fighting the 
good fight against male 
chauvinism. Sayles, who bril- 
liantly painted the twilight of 
1960s campus America in The 
Return of the Secaucus 7, 
returns to the campus in 
Lianna and finds a funny- 
elegiac middle way to depict 
the growth of a Lesbian 
romance. 

Lianna (Linda Griffiths) is a 
young teacher’s wife whose life 
Is under siege from an erring 
husband and two cheerfully 
ear-spHtting children. This is 
the Hell of Hampstead 
liberalism transfered to New 
England. The hubby ruts with 
colleagues’ wives in darkened 
gardens at parties, and the little 
daughter pores over porno- 
graphic magazines found stowed 
away in the living room: (" Oh! 
Gross! I think I’m going to be 
sick"). 

No wonder our heroine drifts 
into the arms of an older 
French teacher (Jane Hal- 
laren), perkily establishing her 
own flatlet wben she's thrown 
out by her spouse (who also 
denies her access to the kids). 

and stays on in the said flatlet 
when Mile Hallaren breaks off 
tbe affair. Meanwhile Lianna's 
best friend (Jo Henderson, 
looking like Brenda Vaccaro in 
a fright wig) starts cutting her 
dead; and conversations take 
strange turns in launderettes. 
“I'm gay,” says Lianna to a girl 
launderer, striking up acquain- 
tance. “I'm Sheila," says the 
girl. In all semantic innocence. 

Sayles's camera powers along 
in the wake of this group of 
love's labourers, capturing the 
emotional keen and scrape of 
ordinary people io the grip of 
more than ordinary feelings. 
The film doesn't quite avoid a 
soap-operatic feeling of one 
damn sentimental crisis after 
another, as the grim lather of 
adversity keeps washing 
against our heroine. But it’s wit- 
tily scripted, excellently acted 
and certainly equals Personaf 
Best as America’s most sympa- 
thetic recent study in Les- 
bianism. 

* 

Ken McMullen's Ghost Dance 
is an epistemological headache. 
Deep in the waste-land of con- 
temporary Western Europe, 
chiefly London and Paris, roam 
Pascale (Pascals Ogier) and 
Marianne (Leonie Meltinger), 
swept up Into an arcanely struc- 
tured film about ghosts. Not 
the kind that wear white sheets 
and go “Oooh" In the night but 
“the ghosts of individual and 
collective memory." 

Eerie percussion sounds and 
spoken commentary fluctuate on 
the soundtrack while Mes~ 
demoiselles P and M wander, 
philosophise, look at runic 
photographs, are intercut with 
crashing sea waves, and meet 
such as French theorist Jacque 
Derrida, who believes that 
"memory is a form of the past 
that was never present,” and 
Robbie Coltrane (of TVs Comic 
Strip) as, well, Robbie Coltrane. 
The result is a head-on collision 
between French cerebration and 
quasi-Celtic mysticism that I 
found awesomely inchoate and 
opaque. But if you're keyed 
Into either of those creeds—or 
preferably both—you may well 
find nourishment herein. 

Extemporary Dance Theatre/The Place 

Clement Crisp 

TonhaDei Deszo Ranki, piano. Bee- 
thoven, Bartok and Brahms (Tue); 
Concert performance of Verdi's Gio- 
vanni d'Arco conducted by Nello 
Santi with Margaret Price. Ernesto 
Veranelli and Vioente Sardinero 
(Wed); Musjkverein Quartet- Haydn, 
Schubert and Dvorak (Thur) 

Exhibitions 
' ITALY 

Florence, Fitti. Palace Raphael paint- 
ings and drawings. The exhibition 
has drawn such huge crowds that 
the opening houre-have been ex- 
tended - something almost unheard 
of to Italy- Now open from Sam until 
7pm (dosed Monday). 

Florence: Casa di. Buonarroti - via. 
GhfbefUna Raphael and Miche- 
langelo -open until the end of April 
from Bam until noon (dosed Tues- 
days). 

Row: Borghesc Gallery Villa 
Borgbese - the paintings of Raphael 
which form part of the Borghesa col- 
lection - until Feb. 29. 

Rome: Villa la Farnerina - via Delta 
Longara 230: Exceptionally Interest- 
ing exhibition of Italian drawings 
from the Teytecs Museum to Hoar-. 
ton. Ho Hand. Tbe drawings formed 
part of the collection of Queen 
Christina of Sweden, who oddly 
enou^i, lived at one time to the Pal- 
azzo Corsfni opposite Villa Faroe**-, 
na, where the drawings are now be- 
ing shown. The “period covered is 
from 1400 to 1600. Make a point of 
seeing Michelangelo's preparatory 
sketches JOT the roof of the Ststine 
Chapel the Cupola of St Peter's 
and Raphael's studies for the Fres- 
coes he painted on the ground floor 
of this same villa. Also drawings by 
Guard no, Carrwd, Guido Retd, Do- 
m<michinn . -and Giulio Romano. 
Ends Feb 20, 

LONDON 

Roy*] Acadenry: The Genius of Venice 
- we are treated to a show to the 
grand old. manner of the Royal 
Academy's.: Win ter Exhibitions. It 
treats us to exclusively the painting 
and. to a teaser extent, the sculp- 
tore, that Venice produced m.the 
16th century. If Beam! and Carpac- 
cio are honoured more by their ab- 
sence. since tbe panels now are-Just 

.there is 

Omega Evaluated 
The Crafts Council Gallery / Anthony 
(fOffoy: Tbe Omega Workshops. Two 
distinct but related exhibitions 
devoted to a curious episode in British 
art and craft and one too long 
dismissed- perhaps for its tinge of 
Bloomsbury and the critical prejudices 
that this ewkes - from serious 
evaluation. Roger Try. the critic, with 
Clive and vanessa Bell and Duncan 
Grant as his principal aides, kept the 
workshops in production throughout 
tbe First World War, a worthy If 
somewhat bizarre contribution to the 
war effort Tbe idea was to extend 
Rjst-Impressionist principles into 
everyday life, which meant the 

so iwwk that ho* been brought in 
. from all over the world that compen- 

sation is hardly the word. So, from 
the shadowy, speculative presence 
of Glorgioae in the beginning, to the 

. emotional extravagance of Tintoret- 
to filling the lecture room at the 
end, and in between the great 
spaces of the Academy filled with 
Titian, Veronese, Bassano. Lotto, et 
aL, we are indulged to a way unlike- 
ly ever to be repeated in our time, if 
at all, Ends March 11 

NEW YORK 

Castor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

PARIS 

papWir Three exhibitions pay hom- 
age to the great Renaissance paint- 
er-born 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le' Petit Saint Georges, La Belle 
Jardiniere and Balthazar Castigli- 
o tie's portrait. Another exhibition 

decoration of any surface: bed- heads, 
chests of drawers, kitchen tables, 
spoons, lamp stands, whatever. It was 
all rather ad hoc, informal immediate, 
and high on fun and charm. These 
qualities still give the work a certain 
cheerful integrity and strength. The 
stuff was meant to be lived in, lived 
with, and used Just as long as it lasted, 
with a most salutary lack of pomposity 
and preeicnisness. The emphasis at the 
Crafts Council is more on tbe 
ambience, at d*Offay more on the 
works of art Crafts Council until 
March 18 and Anthony dXIffay until 
March 6. 

William Packer 

shows Raphael's influence on 
French art from the 16th century to 
the present Grand Palais (2615410). 
dosed Tue, Wed late dosing. Ends 
Feb 11 The Louvre completes tbe 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
tViam Giulio Romano, and of his dis- 
ciples. Louvre, Cabinet Des Dessins 
^2603926). dosed Tue. Ends end of 

WASHINGTON 

Hirshhorn: 136 works by 62 European 
and American 20th century artists 
illustrate the contemporary theme 
of Dreams and Nightmares for Soci- 
ety. Timed to usher in Orwell's 
dreaded 1084, the exhibit runs tbe 
gamut of artists from Russian con- 
structivists with their misguided 
dreams to a large sampling of Amer- 
ican and German artists affected by 
the century’s wars. Ends Feb 11 

CHICAGO 

Museum of Contemporary Art: With 
the assertion: “The arts in West Ger 
many today are dynamic and 
strong, and constitute one of the 
most important sources for contem- 

porary art trends in Europe and 
America," this recent Chicago insti- 
tution is putting on three German 
shows, of artists Rebecca Horn, Die- 
ter Roth and 100 works of five neo- 
Expressionists. Ends April 1. 

WEST GERMANY 

Hanover, Forum des Niedersachsisch- 
en Landesm tiseums, 8-11 Am 
Markt Paintings and clothes from 
tbe period between classicism and. 
art deco- Ends Feb 29. 

Munich, Hause der Kunst, 1 Prinzre- 
gentenstrasse: 125 oil paintings, ob- 
jects, sculptures and drawings by 
Lucio Fontana, tbe Italian painter 
and sculptor (1899 to I960), who 
found new means to depict space. 
Ends Feb 12. 

Irish Culture from 3000 EC to 1500 AD 
in Amsterdam's Rijksmuseum until 
Feb 20. The Book of Kells, the most 
magnificent illuminated version of 
the gospels in Europe, is joined by a 
hoard of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles, Ireland bad its 
golden age and was the last reposi- 
tory of Western art and learning to 
foil to the Vikings. 

BRUSSELS 

Musee d*Art et Histoire: Reconstruc- 
tion of the chamber of the Bulls of 
tbe Grottos, dosed to the 
public through fear of damage and 
pollution affecting the drawings. 
Until April. 

Palais des Beaux Arts: Paintings by 
Karel Appel and Roger Mallens. Un- 
til March 4. 

Sod etc Generate de Banque: Sun- 
dials, astrolabes, watches, docks 
and marine instruments. Ends April 
7. 

Extemporary Dance Theatre 
opened a two-week season at The 
Place on Wednesday in charao 
teristic style. The company aims 
for a lively, accessible image in 
repertory and dance manner, 
with nothing too arcane, albeit 
the one new piece in this open- 
ing programme was a teaser. 
Created by Emilyn ClaJd, 
Extemporary’s director, as an 
evocation of childhood. Child's 
Eyes offered what I took to be 
maniac toys wreaking mayhem 
on a little girl in a kind of 

Boutique Grotesque. It was hard 
to understand and harder to 
take. 

The other works, which 
featured in the company's 
repertory for last autumn's 
Dance Umbrella season, were 
altogether more direct. In them 
the potent qualities of Lloyd 
Newson continue to bring rare 
emotional power to the simplest 
material. In Sally Owen's 
Giraffes and Jellyfish, a jokey 
view of evolution, Mr Newson is 
by turns a primeval creeper, a 

preening bird, and an incredibly 
credible ape, and gets not only 
under the skin but into the soul 
of each creature, with a final 
bravura moment as a stone-blind 
music-lover. 

In Michael Clark's 1 2 X U 
whose mega-din punk score must 
be avoided by anyone with ear- 
drums that they value—be 
understands the dramatic value 
of the classic poses which are 
like armatures in the choreo- 
graphic text, and be maintains a 
notable clarity in the dubious 

context of this homosexual duet. 
In Dan Wagoner's Spiked 

Sonata, which ends the evening, 
Mr Newson seems to revel in an 
excursion into Twyla Tharp's 
territory with its energetic 
response to jazz and swing 
numbers of the ’forties, his 
dancing always alert, vivid in 
outline, 

Tbe other dancers do well by 
their tasks: with only six artists 
Extemporary contrives a well- 
rounded, well-paced programme. 

Double Bill/Donmar Warehouse 
Antony Thorncroft 

Cowie/Liverpool 
Arthur Jacobs 

Two odd bedfellows are shar- 
ing the Donmar Warehouse 
Theatre in Covent Garden until 
February II. At 7.45 each 
evening there is an hour of the 
Raving Beauties, a feminist 
revue, and then, at 9.30, a very 
different audience creeps in for 
the F am dale Avenue Housing 
Estate Townswomen's Guild 
Dramatic Society, another hand 
of women who are into spoofs 
of amateur theatricals. 

There cannot be much rapport 
in the dressing room. The 
Raving Beauties—three upfront 
for the songs and sermons, 
backed by three in the band— 
are smoothly professional, 
directed to parade ground pre- 
cision by Sarah Pia Anderson. 
Here are women on tbe march, 
heads high, principles erect, 
climbing over the bodies of 
toppled males. 

The Farndale mob present 
women at their most feeble, 
messing up the simplest en- 
trances as they topple over 
props, flouncing off at imagined 
insults, and allowing personal 
rivalries tc make a nonsense of 
the script, if The haunted 
through lounge and recessed 
dining nook at Farndale Castle 
can be described as a script. 

The relemlessness of the 
propaganda in the Raving 
Beauties wears down the sym- 

pathy and too many of the 
readings are from American, 
and black, femiivBts whose 
experiences cannot exactly be 
mirrored in the Covent Garden 
audience. But some' of the 
songs, notably “Only women 
bleed,” are beautifully per- 
formed, and the speed of the 
show compensates for the 
depressing spectacle of well- 
intentioned women seeking ful- 
filment to the exclusion of half 
the human race. 

But at least the Beauties were 
supported by a responsive audi- 
ence. The Farndale women 
played to a select few and 
although, to pursue the joke to 
its logical conclusion, thnt Is 
how it should be, such out and 
out farce ought to be accom- 
panied by hearty laughter. 

There are some nice lines— 
the inevitable collection was 
split between “raising money 
for one au pair families” and 
“the fund to restore St Paul's 
Cathedral,” and the performers 
seem suitably bemused as dis- 
aster befalls disaster, but just 
because absolutely everything 
goes wrong there are few sur- 
prises and a complete absence 
of the reality which is the start- 
ing point of farce. That said, 

I laughed loudly at long 
intervals. 

Edward Cowie is a splendid 
performer with words. To judge 
by the pre-concert talk with 
which he introduced his new 
American Symphony to his 
Liverpool audience at the Phil- 
harmonic Hall on Wednesday, 
he would be a catch for any 
television arts programme. As 
the focus of this year’s “Con- 
temporary Seminar” at Liver- 
pool, he has evidently relished 
his educational and community 
role. 

In vivid and humourous 
detail he described the Impact 
made on him by the American 
landscape and people. He 
invited his audience to hear tbe 
volcanic explosion of Mount St 
Helens as the climax of the sym- 
phony, to recognise a Virginian 
accent in a phrase for two saxo- 
phones, to sense in an orches- 
tral effect the passing of two 
trucks soundng their specially 
tuned horns. 

If Messiaen (From the Can- 
yons to the stars) can get away 
with such topographical fan- 
tasy I suppose Cowie may be 
indulged up to a point. But 
his symphony, in two move- 
ments spanning a total of 30 
minutes, requires a purely 
musical justification which it 
was hard to find at this first 
performance by the Royal 
Liverpool Philharmonic Orches- 
tra under Marek JanoyskL 

Its proportions are odd: the 
first movement is twice as long 
as the second. The latter begins 
with a burst of new energy, but 
turns out to be insufficient)- 
differentiated frcji its predeces- 
sor. In both movements there 
are fragments of prominent 
melody (though hardly the 
“lots of great big tunes” which 
Cowie claims) between stretches 
of dense, multi-layered sound. 
In music such as this—some- 
times tonal and tuneful, some- 
times not—something needs to 
evolve which reconciles the 
two and binds the whole- 

As in Cowie's Choral Sym- 
phony at the Leeds festival last 
October, the workings of a 
vigorous artistic mind seem not 
to be fully articulate in the 
ambitious musical form which 
has been selected. 

In the performance, too, the 
store of energy seemed to ex- 
haust itself prematurely: whai 
was surely intended as a final 
emphasis complete with tradi- 
tional bangs on the bass drum, 
hardly made that point. The 
sound was big but dull. I might 
have suspected a deficiency in 
tiie orchestra and the acoustics 
of the Philharmonic Hall itself, 
had Z not later heard what finely 
shaped, well contrasted sounds 
Marek Janowski drew in the 
finale of Brahms' Fourth Sym- 
phony. 
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Herr Kohl’s 
patchwork 

SOUTH KOREA’S ECONOMY 

m 

fast lane 
By Jurek Martin, recently in Seoul 

Herr Konrs DSKSS v on the floor of the assembly 
llznt just outside Seoul where ■ 

j *■ TB Daewoo and General Electric 

t%niTAnlirA1*l/ company (UK) are building 
I B Z*§ I I IB Vw ill mk railway cars for the new under- 
BJF %*%. wJIA T V JL JLm. ground line in the capital. 
JL Work, however, was not 

THE UNEDIFYTNG crisis greater than those of the Kiess- Interrupted, 
caused in Bonn by the dismissal ling affair. Over the last year. South 
of General Guenter Kiessling Herr Woerner, like Dr Kohl. Korea has made the inter- 
went on for quite long enough, belongs to the Christian Demo- national headlines regularly 
One must, therefore, sympathise cratic Party, so that the party with, successively, stories about 
with the Chancellor, Dr Helmut politics of keeping or dropping its dissidents, the hi-jacked 
Kohl, in his decision to cut the him can be looked upon to some Chinese airliner, the Russian 
crisis short. The general is extent as an internal matter of downing of one of its civilian 
rehabilitated. The minister that party. Herr von Lambs- airliners, the Rangoon bombing 
who sacked the general on faulty dorff is a Free Democrat, and that decimated its Cabinet, the 
evidence may stay in office. his party, junior partner in the Reagan visit, and, most recently. 

On the fact of It, Dr Kohl, has coalition, has no obvious can- the North Korean “overture” of 
delivered a Soloroon-Iike judg- didate for the succession in direct talks, 
ment. In practice, however, it ca®e °f ^These developments have 
may fall short of that biblical *““*■ combined, not surprisingly, to 
standard. There is a number ^turbine obscure a growing body of 
of reasons to suppose that the >"5 evidence that suggests, more 
matter will not go away, as Dr the batance between the w convincingly than at any time 
Kohl so clearly wishes it will. ^ ^ last 30 7®*”* ^ South 

A parliamentary inquiry has thing that Dr Kohl wants to Korea is actually in the process 
begun which is liable to keep a'xi?e made the of achieving that elusive goal, 
interest alive in the affair. A of PSdI simatSn. So has the certifiable and sustainable 
full debate takes place next « sSSss leadlr economic miracle, 
week in the Bundestag. of Christian Social ’Union, Even to think in these terms 

Fmharrnssmpnt the Bavarian sister party of the Is to enter dangerous waters. L.nwarrassnu.m Christian Democrats. Herr The Shahs boasts of Iranian j 
Tbe Defence Minister. Herr Strauss made a number of com- achievements were seen to be * 

Manfred Woerner. had acquitted meats on Dr Kohl's handling of Hollow long before the < 

External 
Debt 

-Current 
4-Account 

.Balance 

Even to think in these terms 

'■•8 * 
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Brans fhdovie 

and monetary tools are being 
employed. The 1984 budget is 
being frozen at last year's levels 
—and will be balanced; civil 
service salary increases bare 
been rejected; the government 
purchase price of rice has also 
been frozen and other agricul- 
tural subsidies reduced (not as 
Dr Sakong H admits, a popular 
policy). 

The money supply is being 
tightened, allowing for 12-13 per 
cent growth in M2 this year, 
against 15 per cent in 1983 and 
over SO per cent in 1982. 

However, it is also the case 
that Korean business itself is 
changing. Kim Ki Hwan, the 
influential Vice Minister of 
Commerce and Industry, argues 
that the prototypical Korean 
tycoon, whose idol was, almost 
without exception, Henry Fbrd, 
is increasingly being succeeded 
by a new generation of profes- 
sional manager, probably in 
possession of an American post- 
graduate degree- 

Indeed, one of the four 
zaibatsu is said currently to be 
sponsoring no fewer than 2.000 
doctoral candidates in the U.S. 
Overall, Korean companies are 

r w , the Bavarian sister party of the is to enter dangerous waters. _ more likely to promote bright 
cmourrassnu.ni Christian Democrats. Herr The Shah’s boasts of Iranian (VTRs) to the West, in what will economy, 40 per cent of whose sing domestic demand (not market nirvana has already young talent than in Japan, 

The Defence Minister. Herr Strauss made a number of com- achievements were seen to be be * keen test of Korean abili- GNF is accounted for by difficult under an authoritarian been reached. Many of those Where seniority rules. 
Manfred Woerner, had acquitted ments on Dr Kohl's handling of Hollow long before the ties to compete with Japan in exports, in a year when the government intent on protect- engaged in or trying to do South Korea is going to need 
himself well in office until the the Kies sling affair whose seem- Ayatolloh Khomeini was any- ® consumer durable sector overall volume of world trade ing domestic industry) and business with Korea are more an its entrepreneurial skills, for 
Kiessling affair broke. His ing blandness barely hid their thing more than a lonely Japan has made its own. expanded by only 1 per cent, accepting substantial rates of sceptical about the dawn of a it & becoming increasingly 
grasp of defence policy is widely sharp barbs. The message that religious exile in Paris; Mexico • Hyundai, which has already Inflation, as measured by the inflation, which only once, in new era. 
acknowledged. By all accounts emerged was that Dr Kohl I and Brazil have profligately sold some cars in Europe, this consumer index, fell to just 1973, dropped into single Thus it remains the case that looked 
t~— J iL.1  _T_   1_B_ fI *Vinic nenmleh •**«%**«« MIAMA «A C flfWl S*A 7 nor nOUt Urhilik liphnlfloOlA R OlirOrC QTWI TvIf 1 Qfin caul MAVtntanr AAIIAVI iff ftnm.   

apparent that the long over- 

he was liked, in the forces. ought t «,    - . .       . - , - . . . — - _   — 
But when he came under pres- Nobody knows whether Herr at least for the moment; sub-compact Pony models to prices actually declined, thanks wholesale prices rising by promised, to a degree, by the domestic demand, is starting to 

sure after sacking Gen Kiess- Strauss wants high ministerial Taiwan's political future is too Canada; it is hard to see this largely to oiL The current nearly 40 per cent a year, continuation of some preferen- become a factor. Per capita 
hnght repeatedly displayed a office for himself or merely suspect; while Singapore's pros- as anything other than a trial account deficit contracted to in retrospect, it is apparent tial low interest loans; the Bank income is now nudging 92,000 
1 .^1. _C Ant A  - «  r 1_Z_  »— T— IMMH I<AL1^ nirmilM- Mill fnv ilia 11 C >m0.1>-A4 ItTU^AT COtvn iVlrtinirQl? until i ” i . .    af ITAMO fftill Ua1«Vf llnunl tVla _ m*.   f J - _ J — —  

ought to change his cabinet. borrowed away their promise, year plans to ship 5,000 of its 2 per cent while wholesale figures and which, by 1980, saw monetary 
that looked and deliberately 

com- neglected side oE the economy, 

lack of political judgment—a more influence for his party. In pects are inevitably circum- run for the UJS. market. 
virtue needed in a defence either case be is striking at the scribed by the limitations on its A Hyundai aina managed to the year before. 

aa thntl milltVPir «Ln TTnkl PavrAvnMailf Tihlrffianl 1 nrl VllTin n tl rocffil rPPC .in Tfev* -A.ff_a .  . • _ DoAAvnhAplA rnifricirmci 

under S2bn compared, with that 1980. when the economy of Korea still holds down the ^ year, often .considered some- 

minister no less than military basis of the Kohl Government, physical and human resources, deliver to BP within 18 months 
expertise. It is hard to avoid because no love is lost between By no means all the South of the order being placed an 

also contracted by more than value of the won to help Korean thing of a take-off level. * A 

the conclusion that in refusing the Free Democrats and himself Korean building blocks are yet oil rig for use in the North 
Herr Woerner’s offer to resign, or the Christian Social Union. in place. Its economy remains Sea; a second BP rig, con- 
ihc Chancellor was lnspirted as skewed by the perceived im- traded for at the same time, 
much by a desire to stave off the structurin'* 
Hiffipultioe nS n rnhin»r shufflo «««■««■ I difficulties of a cabinet shuffle 
as by the merits of the case. 

structurin'* perative of combatting the mili- 
  ^ tary threat to the north (a mere 
When Dr Khol formed his 30 miles from Seoul itself), and 

physical and human resources, deliver to BP within 18 months December’s revisions of the 6 per cent was a watershed in exporters, especially against young graduate entering a 
By no means all the South of the order being placed an 1981-86 Five Year Plan suggest Korean economic management, competitors from the likes of majOT trading company can 

Korean building blocks are yet oil rig for use in the North the improvement can be main- The principal product of this Taiwan and Singapore; foreign expect <0 earn 57.000 a year 
in place. Its economy remains Sea; a second BP rig con- talned. The Government now national introspection was the financial institutions are still /maybe more with bonuses): 
skewed by the perceived im- traded for at the same time, projects 7.5 per cent real growth current Five Year Plan, very confined to a relatively small *j>hl<! intimation of wealth is 

is still under construction on m each of the next three years much the handiwork of Kim Jae piece of the local financial ai^dy beginning to show. 
Clydebank. (“ easily achievable this year at Be, then the Presidential action; and, for all the new domestic passenger car sales 

Dong Ah is the prime con- least," according to Dr Sakong economic adviser, and now overtures, foreign 
Domestic passenger car sales 
rose by over 100.000 last year 

Kohl has to reckon with cabinet last year he was gener- is, in any case, too dominated trador in one of the world's H. President Chun's new econo- being prosecuted, since his have simply not been flooding t0 409,000 plus; of the country's 
greater potential political ally credited with having skil- jjy a handful of major con- largest current construction mic adviser), a 2 per cent death in the Rangoon bombing, into Korea to help the country gm households over 3m now 

complications m the instance fully limited the influence of giomerates. It still suffers from projects, the ambitious $3bn 
of Count Otto von Lambsdorff, Herr Strauss and his friends. a technology gap and does not plus Libyan water pipeline, 
the Minister of Economics. The That success is now in jeopardy, seem to know how to handle the • Daewoo has delivered, again 

close the technology gap—and bave colour TV*, remarkable 
make profits in the process. that colour was only Intro- 

public prosecutor has decided rod ft is hard to avoid the sus- foreign investors who could con- in a remarkably short period, 
to bring a case against Herr van plcion that Dr Kohl's inclina- tribute to dosing it, and its a floating desalination plant for 
Lambsdorff, charging him with tion to masterly inactivity has critical exports are vulnerable use in Alaska, 
having given political favours made matters worse for him. to protectionism. 0 Work has now begun on the 
to the Flick industrial concern One should not overlook that j^s flnanriai sector remains second integrated Posco steel 
in return for money donations the Kohl coalition came to inadequate and prone to mill which, when completed in 
to the Free Democratic Party, power primarily to solve econ- s^dal. its external debt. 1988, will form part of one of 

It is now up to the courts to °™'c problems. It is undeniable though currently easily service- the world’s largest steel com- 
decide. probably around the end that progress has been made ^ble, is large enough—the plexes, directly feeding major 
of next month, whether to pro- in reducing budget deficits. The biggest in Asia—to be suscep- shipyards, 
ceed with the case. Herr Kohl West German business outlook {jble to frissons in the inter- • Perhaps most spectacular of 

is Libyan water pipeline. — maxe proms in tne process. given that colour was only Intro- 
Daewoo has delivered, again There have been some sub- duced a few years ago. The 
a remarkably short period, nTni>lY* pntl np llttlf* niiarrPlllIKf stantial differences in attitude pent-up demand for better 

Boating desalination plant for 1.LLC1C Lull U^/ milt/ 1 between Korean companies and housing has already created a 
e in Alaska. «,:+L +Lfl PMAAOCP their foreign partners. Three soaring, and possibly dangerous. 
Work has now begun on the Willi til6 CXtrcLOrGlIl<iry SUCCCSS major U.S. investors. Gulf Oil, real estate market. The finan- 
mnd integrated Posco steel , Dow Chemical, and Unocal cial sector is simply ill equipped 
11 which, when completed in m tnp lact 10 rnfintlK (formerly Union Oil of Cali- to handle the requirements of 
88, will form part of one of aLIUCVCU JXl U1C laoL iz* lnuuiuo fornia) have pulled out in the personal savers, many of whom 
s world's largest steel com- ^. *ast 18 Months and the Japanese save, or speculate, in. institu- 
tes, directly feeding major steel industry remains tions like the kerb (or black 
ipyards. . extremely reluctant, in spite of money) market. 
Perhaps most spectacular of annual rate of inflation, a cur- by a phalanx of mostly Amen- prodding from the Nakasone Asking officials where the 

has let it be known that Herr is improving: Herr von Lambs- national capital markets. And all. the Korean shipbuilding rent account surplus of $400m can - educated economists government, to sell too much economy will be In ten years 
von Lambsdorff would be ex- dorff yesterday presented some there are inevitable question industry, led. In order, by by 1986, 14 per cent annual weaned on supply side theories. Dew technology to the second time produces a plethora of 
pccted to resign only if the cheering economic forecasts for marks over its political stability, Hyundai and Daewoo, seems to growth in exports and 12 per The current watchwords are Posco mill. Korean officials variables and one constant Tbe 
courts do go ahead. If they do l®”. with more internal unrest in think it can do 15 per cent cent in imports, and only a “stability” (of prices) and charge that such foreign com- first include concentration on 
not open the case. Dr Kohl There are concrete achieve- past 12 months than since better in the international modest increase in the nation’s «liberalisation.” The former is panies are too predatory In consumer durables, development 

to go to court, the Chancellor doubts about Dr Kohl's rather Chun. Doo Hwan. 
would face difficulties even passive style of leadership 

Overdue reforms 
in training 

the Korean Federation of Indus- aged in the original plan. much greater debate, however, frequently heard rebuttal is that and perhaps as new technology 
whether free market concepts Korean concerns have a is absorbed, manufacture of Yet, allowing for all caveats, tries—three times as many as in The intriguing fact is that whether free market concepts Korean concerns bave a Is absorbed, manufacture of 

there can be very little quarrell- 1982. The informal word in the this is being achieved under a have taken a deep hold in a tendency to become distinctly more sophisticated electronic 
ing with the extraordinary industry is that if Japan can government philosophy far country accustomed to strong unreliable partners once new products, while textiles and 
success, at both individual in- make a general-purpose ship in different from that prevalent in central government direction, technology has been absorbed. shoes should be good for a 
dustrial and macro-economic a year, Korea will do it in nine the 1960s and 1970s. In that and to an intimate relationship However, there is much less decade but less certain there- 

chnology has been absorbed. shoes should be good for a 
However, there is much less decade but less certain thcre- 

levels, that has been achieved months and then shave 10 per times pan, particularly up until between government and the dissent, and a fair degree of after. 
over the past 12 months. Con- cent off the price. the second oil shock of the late major Industrial conglomerates, admiration, for the way in which The universal response is 

GIVEN THE controversy over resisted 

sider, for example, the follow-. The overall economic nnm- 1970s, South Korea achieved Government officials insist the policies of stability are that if South Korea loses its 
ing random list of what Korean bers tell a similarly impressive some fairly spectacular double that in slowly dismantling bar- being. pursued. Tbe Govern- comparative cost advantage, 
industry has done, and plans to story. In 1983, the Korean digit growth rates by concen- riers to both merchandise im- ment certainly would not be then all bets are off, and that 
do, in the near future. gross national product grew in trating almost all its energies ports and to foreign investment, happy if the major unions win Dr Sakong H's hopes — that 
• Korea’s big four “zaibatsu” real terms by 9.2 per cent, on export - led expansion, in denationalising the commer- this year anything like the Korea can pull off the magical 

representative or conglomerates (Samsung, nearly double the rate of 1982 centred in labour intensive low- dal banks and in trying to pro- average 15 per cent wage in- trick of “ chasing two rabbits" «1 M.lfhAvitiai. RIA...AA AHA A AAJ ...All AUA..A If C lit.A «A%_4MAA wiAtA +UA A( A.AAAA  .L..! > .AAA / V - .... . - the GovcHiment's move to limit bodies, individual authorities Hyundai, Daewoo and Gold and well above tbe 7J5 per cent level industries like textiles mote the growth of medium- crease they obtained in 1983. (growth and stability) and 
local authorities' rate-raising and schools responded to the ex- Star) will this year begin ex- original official prediction: and and simofle electrical goods. But sized companies, a state of tran- Unlike the “ Chicago Boys " catching them will havp     nn.:.. Tv  IAW. ,h«» 14 ..<vv«.r. Knv, MVMIIU, MU»HI« fki. ..... achieved u” »»• «* Jul .. .» AA AAA» A( A. _..t. t_ >VA ....   : ... >_ «u;i. t-.v  . . „ _ ** . .„“l. powers, the White Paper tent that 14 such projects have porting video tape recorders this 
announcing further central already begun and 46 more are | 
takeover of local governments' to start in I9S4-S5. 
funds for training might seem ~ , . 
inserr.itivcly limed. I«ccal COneSWti 
authority associations, teachers’ what is more, the overwhelm- 
unions and other interested ingly favourable response by 
organisations have lost no time members of the education ser- 

an it did so at the cost of suppres- sition en route to the open experiment in Chile, both fiscal been seen to be an illusion. 

Men & Matters 
in impugning the announce- vice to the call by Sir Keith 
ment as. for example, “a Joseph, the Education Secre- 
umlateral act of imperialism.” tary, for clearer objectives and Trarlo nflmAC 
But reforms that enable the a more practical emphasis in 1 1 owe iiauica 

tests—that is haw Hovis was who is now being blamed for In his expose, published in 
But reforms that enable the a more practical emphasis in 1 *auc devised—to computer pro* piling, up Venezuela's foreign Nature in 1904, Wood said his 
training network to develop a schools and colleges suggests What a pity that J. Murray Evammes to find new words with debts without any clear idea of sleight-of-hand changes to the 
productively skilled workforce that teachers in general are Spangler sold the rights to his 
in Britain are long overdue. ready to accept a firmer steer invention, says Adrian Room. 

the right brand image. 

Ideally the leadership in f government. —„ , — —.— .—      
work&kills training should be ““Proven conesion rna be cleaning our homes with others in the world atlas, and as a good team man but a rather H 
exercised not by governmental Mnsi“vly J® the jop market Spangler vacuums instead of some just seem to have been plodding public performer. He Tlie, sn*ffin£ aircraft fraud 
bodies, but by the employing promised by the White Paper Hoovers. plucked out of thin air. has handed most of the port- w*s a*so exposed by a scientist 

AAAAZ A— A. .u. are needed. Hut wnpf her rreatpr . . ..... CUAII  i........ /.u i .    » nsuiP a ml AT TTIP mwtPPmiic 

Some names have their roots Priorities. 

country’s development equipment bad no apparent 
effect on Blondlot’s observa- 

But for that, we might today in Latin and Greek dictionaries; The new president is known tions- could still detect N- 

organisa tions in the different ®u^wheUie.r.Kr«atef Room, whose revised edition sne“ eot its name Decause toil os in tus Cabinet to fellow “i,“B 

local labour markets on the “°r? of the Dictionary of Trade Marcus Samuel dealt in sea- members of his Action Demo- tins time, pidred up the 
broad pattern established in ,L5 mn* ^ K!11 Name Origins (Rotitiedge and shells before kerosene; Maxwell cratica, but has plumped for an 1 ;,hKd fide oE 

West Germany. In practice doubt For there are formidable Regan PauL £7.95) was pub- House from the Nashville hotel independent academic, Isidro not the faet that »t 
British employers could not be . . . . lidied yesterday, says he has whtch first used the coffee Morales, as foreign minister, ■J?5*.ruIer 11311 

expected suddenly to assume a .vfj ^^Lta say’ for M5131106' little doubt that a Spangler hlend; and Formica came, quite and has recruited his finance ^,een **ent into a V-shape. 
role which in Germany Is the J*1®*,®““““S1®” rfSf**"!!1™ (with such favourable connota- simply, from (a substitute) for minister, Manuel Azpurua, from 
product of a tradition going JLfgJf ttons as "spangle" and . , the ledlng business family from  —-— ——" 

Shell got its name because folios in his Cabinet to fellow nsinS a ruler. The mysterious 

market requirements by obtain- back centuries. ^ 3 i«KrmS!lS “sparkle”) would have proved _ My favourite story is that of controls the Mendoza group. p9f.L «,AKIr 
The Government’s plan is to "L,? SnS ev™ »» acceptable &an a C- L Briggs, of Missouri, who . PatCh WOfK 

lay the foundations of a ^.skilled needs, training 
national training authority by R^nin, 

was trying, without much suc- 
cess. to market a drink called 

strengthening thc Manpower at the local level." But that j. Senior^cturer In Russian at BiMa^l LlAlated LernonS RaVS Of hODe 
snrvipm rnnimiccinn whiph win ® harder thing to do. the Ministry of Defence, Room Soda. He sat down one day to " P® Services Commission which will “ LU "?■ He 831 down or 

bo expected to keep in close ProbleM of getting em- has compiled a fascinating thixilc of a betetr name 
touch wiLh emoloveni throneh Payers. cspcciaUy small and account of how commerce has ^ up ^ 
iK* local hSM Th? Sf innovative concerns, to define enlarged, if not always p 

already consol?the TflocifilS their nceds of skill sufficiently enriched, the language over the  
o il M S if theflomS clearl>‘ £or educational institu- Past century or so by devising    
S°^t annually* on worS SSf ^ SC°tch brOtfl 

ISfprpf ,i5 10 solve it. The Secretaries for Companies have used, every The presence of 

Mario So ares, the good-natured 
Portuguese Prime Minister, 
likes to sort out his thoughts 

^ SofaK^K The "sniffing aircraft” affair ^ 
tos Six tries came up with 7-Up. that is exciting French politics Jea^of^bom^ * 

Companies have used every The collecec run bv local edfcifinn 10 bu‘ve lL- me oecreianes lor *mr presence 01 Baroness , * 
"ihnrH ™Education. Employment and means from running public con- Young, Minister of State at the 1*1 
14 porcerft Of thSswndinTwSl Trade and Industry hoPe to do   Foreign Office, at yesterday’s ™ 
hcP^ tSSSrSSi better by undertaking inten- Uiauguration of Venezuelan “J 

aaassrjswE 
chairman of tbe former Com- 
mlttee on Scientific Manpower 

n mingness reported 20 years ago that “ one 
Tbe weakening of local coun- of the least reliable ways of 

oils' and college teachers’ con- finding out what industry wants i 
trol over the kinds of workskills is to go and ask industry.” 
training they supply is Inevit- Provided such difficulties are 
ably opposed by their represcu- not underestimated a stronger | 
tative associations and unions, influence from the centre at ] 
But there is reason to think least promises some much I 
that, below the representative needed improvement. The pros-1 
level, many authorities and pects of success could only be 
teachers will be pleased to increased if the Government : 
accord with the commission’s also put into force its tentative 
wishes and so obtain extra plan to encourage the growth 
money. of private-sector training by 

That underlying willingness guaranteeing loans to people 
has been shown by the Govern* wishing to take courses outside 
meat's equally “ unilateral ” de- the state-maintained colleges, 
cision 15 mouths ago to em- But it is important that the new 
power the MSC to fund selected control mechanism should be 
experiments with technical and kept under constant observa- 
othcr work-related courses in tion and if it fails to work effec- 
slate-maintained schools. Al- lively, is promptly reformed 
though the scheme was initially again. 

Willingness 

has curious echoes of another But stmii anM. u* 

  a. »S5»“ ££ lStu 

Scotch broth ^3- ““J 
The presence of Baroness , ^ iS03, Rene Blond- mini 
Young, Minister of State at the ' , * . Professor, instead of the manicured 
Foreign Office, at yesterday’s ®f1DOU®ce“r “iat he had ais- lawns and flower beds, Soares 
inauguration of Venezuelan C0I?rfd N"fays’ a vfoiarkable remembered from his 1976-78 
President, Jaime Lusinchi, 61011 J*13* passed through tenure, he found a huge vege- 
should boost sales of Britain’s °^er materials im- table patch tucked discreetly out 
most popular export to that p^S?,lSSL??i2i_ of sight of the Prime Ministerial 
country- Scotch whisky. h„N?S.   

Scotch was one of the targets 5*„H!0Se ^*5 9? The cabbages, turnips and 
for the wrath of outgoing Presi- J!1?! - . . be *™>ch. carrots, Soares found, were the 
dent Herrera Campins over what HJf^JmS^nhSLSrtS in?lB (S0 t0 speak> of a bit of 

he regarded as Britain's un- private enterprise on the part 
justified military action in the JSre mSmuK* ^ o£ the- ?Te resldent Gardeners 
Falklands. To show his soli- Blondlot most em- —municipal employees for 
darity with Argentine, Campins y wa_ whose services the Government 
ordered a block on British con- hi* SmSn pays Llsbon town hall Esclm 
tracts and tried to discourage ZLdownfa11 ^ moTQ ^ than (£5t00o, a year. 
Uie purchase of British goods. w'0P Erirish -a«Pnrl« Soares has managed to get the 
To set an example, he banned pafched a pSrfessj^f K W WcS 5atch fiIled once 364111 

Scotch from the presidential S?SSL JSin S Jowera-but getting the gar- 
palace where there were large discovery During a demoSt™ deners 10 garden is proving a 
stocks of Chivas Regal. Soni?7: thornier problem. 

AS Lady Young’s trip testifies. Wood swanned the stee^ Se 0n averaSe- he ^ lucky if two 
however, the incoming president whiS Sdfot Sid w£ hU o£ ?e

TI?
ve .are at work each 

is anxious to restore normal source of N-ravs for a wooden weelc- The others rest. And des- 
relatioas with Britaln-aod, no mier Pite aPP«a>s to the green- 
doubt. Scotch to its old social wood also palmed the prism fin3ered. the municipality can- 
S,V“^ k, . „ frocJ not tod eIrtra men t0 611 

£Sl ased 5\a, for?er heart of the experiment. gapa' 
SSTOS1, hii“UCft tess d08‘ whlch was suPP°sed to be mauc than his predecessor, separating out the N-rays. UuSCrVGT 

“You watch—they'll use the 
abolition of the halfpenny to 
round down oar next pay rise 

by 0,5 per cent" 
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Why the 
THE GOVERNMENT has so far 
kept nut of the growing debate 
over the conduct and structure 
of The British Press, , and is 
perhaps wise, to do so. But 
there arc so many things going 
on that it might, be useful, to 
rehearse the -arguments fur and 
against intervention of . any 
kind. 

For - a stare, and in no parti- 
cular order ; of importance, 
ihere is . ihe promised public 
flotation of Reuters, -the inter- 
national news , agency. This has 
already led to a debate In the 
House of Commons last week. 

There is'the coining flotation 
of the Mirror Group by Reed 
International. . ...The Mirror 
papers “have traditionaHy been 
Labour Party supporters. 

There is the possibility that 
the Labour movement might set 
up a paper of .its own. 

The future of The Times has 
again been In doubt this week, 
and possibly that of the more 
profitable Sunday Times as 
welL 

It is at least rumoured that 
The Observer is agaon up for 
sale. 

There is a quite ferocious 
battle for circulation going on 
between the Daily Mirror and 
The Son and. To some extent. 

Dockers and miners 

—no longer the most 

prominent examples 

of industrial unrest 

the other popular dailies. Mach 
of this has political implica- 
tions. 

There is the continuing saga 
of The owners* conflict with the 
print unions, as exemplified by 
the Eddie' Shah - dispute last 
year and the running dispute 
over the Radio Times. 

-The Press Councdl, the body 
which seeks to adjudicate on 
readers' complaints about - the 
conduct of the Press, may be 
about to . become moire active 
under the new chairmanship of 
Sir Zehnan Cowan. 

Much of that may sound like 
a familiar account of any British 
industry in the 1950s or 1060s. 
The newspaper industry faces a 
mixture of decline, transition 
and new - opportunities. 

especially through the new tech- 
nologies. The example of the 
dockers in the J95us comes to. 
mind. There were nearly always 
disputes. ' But eventually the 
problems of industrial relations 
were more or less resolved. 
Dockers’ strikes are now few 
and far between. The miners 
come to mind as well. They, 
too, may now-have settled down 
At any rate, they are no longer 
the most prominent example of 
industrial unrest. 

On the face of it, there is no 
reason why the newspaper 
business should be regarded as 
any different from any other 
industry. It ought to get on 
with settling its own problems 
and If some titles go to the wall, 
or disappear, so be it. After 
all, plenty of manufacturing 
companies are now no more 
than distant memories, though 
the economy has survived. 

- In that sense the Government 
is right to stand back. This 
relaxed attitude is entirely m 
accordance with its non- 
interventionist philosophy. 

Again, while no-one would 
wish The Times to fold, it does, 
as it were, have to adapt to the 
times, which is what Mr Rupert 
Murdoch is trying to ensure. If 
it were to go, its disappearance 
would be. arguably in line with 
Britain’s decline in the world: 
no more role for thunderers. 

Some other developments are 
also wholly good. Reuters, for 
example, is an outstanding case 
of a BriftSh company which has 
kept up with modem technology 
and has become a world leader 
in dispensing financial informa- 
tion, just as it was iu its early 
days when at used pigeons 
rather than computers. It is a 
peculiarly British kind of senti- 
mentality which insists that it 
should not be allowed to go 
public or that its present 
owners should not be allowed 
to make money out of its flota- 
tion- 

The flotation of the Mirror 
Group is also a good idea in 
principle. The conglomerate 
group wMch owns it is clearly 
more interested in-other fields. 
The Mirror Group ought to be 
able to look after itself. Indeed, 
it is striking that the Mirror 
journalists rejected the idea of 
an old-fashioned trust A trust 
did no good for The Times 
partly because it was too remote 
from the piper. The Mirror 

By Malcolm Rutherford 

The ferocious circulation battle between The Sun and the 
Daily Mirror could have political implications 

Group should be all right. 
And yet, that plea for market 

economics in the newspaper 
industry apart, there are some 
reservations. It is hard to with- 
hold all sympathy from those 
on the Left who say that the 
Press is overwhelmingly pro- 
Tory. It is. 

In fact, there is no great evi- 
dence of cause and effect here. 
Many of the people who read 
The Sun or the Express turn 
out to be solid Labour voters, 
and some have not even real- 
ised that The Sun is basically 
Conservative. (There may be 
some confusion about whether 
that is spelled with a large or 
small “c".) Indeed, if all or 
even most people took Their 
political opinions from the 
newspapers they read, the 
Labour Party would never have 
won a general election. But we 
all know that it has. 

Still, there is some reason to 
doubt whether the pro-Tory bias 
is all that healthy. There may 
be also a more subtle reason 
why even Tories should be con- 
cerned about this. 

Newspapers can be fickle. 
They can become bored and 
change their opinions. They may 
be even more likely to do so 
when they are undergoing cut- 
throat competition. There has 
been some evidence of this dur- 
ing the last few months while 
the Government was slipping on 
a series of banana skins. 

Lots of Labour MPs asked 
why the popular Press seemed 
suddenly to have turned against 
Mrs Thatcher. The only answers 
one could give were boredom 
and excessive competition. They 
were looking for a story or a 
new angle and stressing the 
Government's fallibility was 
one way of doing it. 

There is nothing wrong with 
that. The Government was, and 
is, fallible, and ought to be 
exposed. But there could come 
a time when public opinion in 
general turns against the Gov- 
ernment and the popular Press 
moves In line, if only to keep 
its readers. One doubts then if 
the Government will be so 
pleased to have maintained its 
stand-off position. 

There are two answers to 
these questions. One Is to 
strengthen the role of the Press 
Council. The other, which is 
not unrelated, is to do more 
about regulating competition 
and, in particular, ownership of 
the Press. 

It is very unlikely that, if the 
Press Council did not already 
exist, it would be Invented now. 
The climate of opinion is 
against that kind of watchdog, 
quango-like body, and that is 
especially true of the present 
Government. But it does exist, 
and Sir Zelman seems to want 
to make it more active. 

There are major qualifications 
here. It is not dear how be 
was appointed. He was a former 
Governor-General of Australia 
and is now the Provost of Oriel 
College, Oxford. He had no pre- 
vious experience of the Press, 
though it could be said that that 
means that he brings the great 
virtue of an open mind. 

It is slightly more worrying 
that he tends to believe that 
every story he reads in the 
Press is inaccurate, without 
admitting the possibility that a 
journalist can be rarely either 
wholly right or wholly wrong. 
It is a question of degree. An 
open mind should see that. 

Still, Sir Zelman appears to 
be determined to be more inter- 
ventionist. There is a lot to be 
improved on in the Press Coun- 
cil's past record. For instance, 
its annual report for 1980-81 
was published only last month. 
Mr Frank Field, the MP for 
Birkenhead, recalls that he once 
made a complaint to the Coun- 
cil. but the adjudication took so 
long that be had forgotten he 
had made it in the first place. 

Some of this slowness is now 
being rectified. Within the next 
week or so a new procedure 
will be introduced under which 
complainants about the be- 
haviour of the Press may re- 
ceive a response in days, rather 
than in months. 

The Press Council is also seek- 
ing more funds and has received 
them for this year—a budget of 
nearly £lm, mainly from the 
Newspaper Publishers Associa- 
tion and op about £100,000 on 
the past Other ideas, however, 
are more controversial. Sir 
Zelman has been toying with 
the thought of seeking money 
from the Government He would 
also like the newspaper owners 

The long-term 
dollar view 

By David Marsh in Paris 

to sink some of the profits 
from the flotation of Reuters 
into a kind of Press Council en- 
dowment fund. 

It is not obvious that there 
is anything wrong with either 
of those ideas, or a mixture of 
them. After all, the Government 
gives money (say) to the Arts 
Council on an arm's length 
principle, and to the BBC. But 
there would be the potential 
for the most enormous row if 
the Press Council were seen to 
be becoming even remotely 
government-funded. 

Yet in the end Sir ZeJinan's 
efforts to reinvigorate the Coun- 
cil should be given the benefit 
of the doubt. There are cases 
where the Press behaves out- 
rageously: for example, in the 
harassment of people who might 
provide stories. The Royal 
Family can magisterially rebuke 
the photographers and send 
them away. The ordinary citizen 
cannot. It is quite right that1 

there should be some procedure 
for complaints and censure that 
falls short of recourse to the 
law. 

But it also comes back to 
govern menL One of the prob- 
lems is that too few people own 

Some of the new 

chairman’s ideas for 
the Press Council 
are controversial 

too many titles. The more so as 
the communications Industry 
now extends way beyond news- 
papers to television, satellite 
broadcasting and the buying up 
of old movies. 

There is no objection to the 
Government’s reliance on com- 
petition. But competition does 
need to be regulated. The ques- 
tion of concentration of owner- 
ship lies within the Press: 
Council's terms of reference.' 
The Council might begin to say : 
more about It. Not least, the 
thought occurs that if there 
were less concentration of 
ownership, there might be more 
diversity of opinion and pos- 
sibly fewer problems with the j 
unions. 

IN CONTRAST to private enter- 
prise foreign exchange traders, 
whose currency-dealing hori- 
zons seldom stretch much more 
than the next half hour, the men 
running the world’s central 
banks are paid to take a long- 
term view. 

This is the reason why cent- 
tral bankers can lead longer and 
more expensive lives than 
scrambling money dealers. It 
also explains why there has not 
been a round of mass sackings 
on the international monetary 
circuit following the central 
bankers’ collective failure to get 
their forecasts right on the dol- 
lar over the past three or four 
years. 

The consensus of the Euro- 
pean central banks has been 
that the surging dollar — now 
around 25 per cent above its 
level of 1973 when Bretton 
Woods broke down — is in- 
evitably heading for a fall 
which could bring unwanted tur- 
bulence to the world monetary 
system. 

This view has been repeated 
almost incessantly over the last 
few years. It started when Dr 
Ounar Emminger, the former 
(now retired) governor of the 
West German Bundesbank, 
talked sceptically about the 
<a run inro the dollar *’ as long 
ago as April 1979—only a few 
months after the currency had 
been rescued from its nadir 
by President Carter’s support 
package of November 1978. 

Dr Jelle Zijlstra, the former 
chairman of the Bank for Inter- 
national Settlements (who has 
also since slipped into grace- 
ful retirement) forecast 
solemnly in June 1981 that the 
U.S. over the next two years 
would be forced by renewed 
dollar weakness to change its 
policy of not intervening on the 
foreign exchanges. 

And Herr Karl Otto Poehl, 
the present Bundesbank chief, 
said in November 1982 that a 
currency shake-up to correct 
the long period of dollar over- 
valuation seemed to be 
imminent. 

His forecast was made when 
the dollar was around DM 2.50. 
Now it is just below DM 2.B0. 
Likewise, the latest declarations 
of scepticism about the dollar's 
strength, made at the central 
bankers* monthly meeting in 
Basle last month, were greeted 
by a new wave of dollar demand 
taking it to fresh peaks. 

The perverse strength of the 

dollar has dampened the self- 
confidence of European central 
bankers built up during the 
1970s when, thanks to the 
strength of the Deutsche Mark 
and the Swiss franc, the hard 
currency central banks could 
tell the U.S. what .to do. 

And it has given a clear 
tactical victory to the U.S. in 
the perennial argument over 
whether central banks should 
intervene to check currency 
fluctuations. : 

The central banks’ discomfort 
over the short-term i□ accuracy 
of their forecasts may however 
give an exaggerated impression 
of the weakness of their 
position in the intervention 
debate. 

Every month that passes with 
the dollar at elevated levels 
must increase the chances that, 
when a correction eventually 
comes, it will be a large one. 
And, when the monetary history 
of the 19SOs is eventually 
written, the European central 
banks’ two or three years of 
efforts to talk down the U.S. 
currency (coupled with inter- 
vention sales of dollars which at 
the moment look to have been 
unprofitable) may be regarded 
in a different light. 

If the dollar does indeed fall 
hack sharply from its present 
levels, central bank dollar sales, 
in the best manner of " smooth- 
ing " intervention to sell at the 
highs and buy at the lows, may 
indeed turn out to have been 
stabilising—and (if the dollar 
eventually falls to a level well 
below the present D-mark rate) 
to have made a healthy profit. 

The dollar may be the para- 
mount reserve and transaction 
currency, and the U.S. the 
world's strongest military 
power. But eventually (as hap- 
pened in 1971-73 and 1977-78) 
the dollar will have to obey the 
same laws as other currencies 
and fall to a level which pro- 
motes a reduction in the huge 
current account shortfall. 

Although it is clearly too 
early to say for certain, the last 
few days' dollar drop may mark 
the onset of a turn-round. 

If the dollar does indeed fall 
back by say 15 per cent this 
year — and stay there — then 
many European central bankers 
will be looking a good deal 
wiser than they do today. And 
their sales of dollars on its way 
up to DM 2.80 may have made 
profits for the taxpayer after all. 

Letters to the Editor 

Criticism of the Business Expansion Scheme 
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From Mr B. A. Anysz. 

Sir,—As managers of a local 
Business Expansion Scheme 
Fund, The Yorkshire Capital 
Ventures Fund, I feel your lead- 

. ing article (Finance for Small 
Firms, January 31) . raised 
several valid, points especially 
regarding the dubious trend in 
using the scheipe to finance 
farming end property related 
projects. 

However, deapiT^ this criticism 
which can speedily be rectified 
by extending the definition of 
non-qualifying activities, any 
further tightening of the cur- 
rent complex, and in some cases, 
arbitrary rides,- could seriously: 
damage the availability of funds 
to deserving companies. 

In the short time since our 
Fund, which . ' raised " over 
£600.000. has been in operation, 
we have been approached by 
numerous companies which have 
been unable to raise .finance 
from traditional sources includ- 
ing ICFC. To date we are . com- 
mitted to providing over 
£300,000 to four, companies, all 
based in the Yorkshire area, in 
amounts from under £50,000 to 
over £100,000. 

Only two of these companies 
are established businesses, both 
ur -.-r capitalised with recent 

»s and where.the banks have 
'? reluctant to .provide the 

• jsaiy working capital for 
... ansi on. 

■ of our target companies 
.n the manufacturing trade 

Preference 
shares 
From Mr R, Insteme 

Sir,—The defect in S 209 of 
the Companies Act 1948: to 
which Mr M. R. ComwaUJones 
drew attention (January -31) 
viz that shares held by fltflow- 
subsidiaries-of an offer/or com- 
pany may be counted- towards 
the 90 per cent acceptance level 
needed for expropriation of the 
remainder, jgl . one of; many 
which would have been elimi- 
nated if Clauses 26 and 27 of 
the abortive Companies Bill of 
1973 had readied the statute 
book. 

The defecate not confined to 
preference shares; and its 
elimination was. .recommended 
as long ago as 1962 by the 
Jenkins Committee-ICmnd 1749, 
para.291). 
. Repeated requests (from my- 
self if not from others) that 
those clauses should be rein- 
stated in ooo of the three major 
Companies Acts which have 
been - enacted since 1973 were, 
hot acceded to by the Depart- 
ment Of Trade. The survival 
of the notoriously unsatisfactory 
S'2® in its present ftwm is not 
the fault qt the legal profession. 

requires an equity injection to 
complete development of a new 
product In a project which la 
expected to employ over 40 
people by the end of the year. 

Regarding the pressure to in- 
vest, In my opinion, the Chan- 
cellor, in his Budget, could 
ensure that there is no ** un- 
seemly scramble ” before 
April 5 if he allows for the 
backdating of tax relief for one 
year. In this way even If a 
fund only completes their in- 
vestments after April 6 their 
investors will receive tax relief 
for the current year. 

Alternatively BES relief 
could be granted to individuals 
immediately on their subscrip- 
tion to an approved investment 

From Bfr W. Kirkpatrick 
Sir,—Your leader of January 

31 on the Business Expansion 
Scheme stated: “It is neverthe- 
less difficult to argue that 
farmers are a group the scheme 
was intended to support" 

Why not? Fanners are an 
important part of the small busi- 
ness community, making a 
significant contribution to the 
national economy. I do not see 
why you should seek to exclude 
them from the BES. 
The controversial feature of 

Beechbank Farmers, the BES 
company promoted by Hill 
Samuel Group, is that they 
intend to be more landowners 
than farmers. 

It is to be hoped that the 
1973 clauses, with or without 

. further refinement, will - be 
included in the Investor Protec- 
tion Bill which Professor Gower 
has recommended should in- 
clude “revised and modernised** 
statutory provisions relating to 
takeovers. 

The whole sorry story illus- 
trates the need for more fre- 
quent updating of company law 
than occurred before 29S0. 
Ralph Instone, 
7-New* Square. 
LincotasInn^WC^  

Economic 
stimulation 
From Mr H. Law 

Sir.—Economists are con- 
stantly talking of the need for 
governments to compensate for 
a lack of aggregate demand in 
the economy, by stimulating 
demand artificially, through 
deficit budgeting iLeticrs, 
January 24 >. 

Is this medicine intended as 
a short course of treatment or 
is the patient supposed to con- 
tinue to take the drug indefi- 
nitely. in which case the pre- 
scription Is not a cure? If (he 
stimulation has to be applied 

fund providing the fund is fully 
invested in the current and sub- 
sequent tax years with any un- 
invested cash being deducted 
from the allowance. 

This will give the fund man- 
agers at least 12 months to com- 
plete their investments even if 
a fund was launched near the 
end of a tax year. 

The BES is still in its infancy 
and I believe, in the long term, 
will greatly contribute to the 
revival of the economy provid- 
ing the minimum of obstacles 
are put in its path. 
B. A. Anysz, 
Chief Executive, 
Capital for Companies, 
Bridge House. 
Westgate, Leeds. 

It is difficult to justify income 
tax relief for the purchase of 
land, but those who wish to 
engage in farming do not need 
to purchase land. There is a 
well-established market in the 
UK da agricultural tenancies, 
leases and partnerships. Far- 
mers and landowners are not 
necessarily the same. 

_ I think we must expect the 
Chaucellor of the Exchequer 
to tighten the BES rules as they 
relate to dealing in land. It is 
important that he does not in 
the process discriminate against 
farmers. 
W. B. Kirkpatrick. 
20 Abbotsbury House, 
Abbotsbury Road, W14. 

continually, like the diabetic's 
daily dose of insulin, where 
does demand come from in the 
normal healthy economic 
organism, and what is the real 
cause of “ lack of demand "? 

Can anyone shed some light 
on this question? 
Henry Law. 

8, Wood house Road, 
Hove, Sussex. 

Inadequate state 
pension 
From Mr F. Huxley 

Sir,—I was surprised _ by a 
comment by Eric Short in his 
article on public sector 
pensions (January 30) in which 
he says, “Although it (the 
stale pension) remains inade- 
quate, it now makes a signifi- 
cant contribution to a pen- 
sioner’s income." 

It may well be that that is 
true of a large number of your 
readers, I would point out, 
however, that for the majority 
of pensioners in this country 
the state pension Is their only 
form of income. 
Frank R. Huxley, 
124 High .ftreef. 
Lemon, Suffolk. 

Government attitude 
to manufacturing 
From Mr D. H. Dale 

Sir,—I am very pleased that 
the Director General of the 
Chemical Industries' Associa- 
tion (January 27) has stressed 
the importance of Ian Roger's 
article on the unsolved prob- 
lems of British manufacturing 
industry. 

We have to convince the 
Government that it must 
reverse its whole attitude to 
manufacturing. It was Sir 
Geoffrey Howe as Chancellor 
who took the view (aided and 
abetted by your Samuel Brittarx, 
I am sorry to say) that the 
decline of British industry was 
unavoidable and unexception- 
able because of North Sea oil. 
This inept policy leaves us with 
the task of rebuilding our 
manufacturing industry’ in the 
next 10 years. 

Government relief schemes 
and help for nascent businesses 
are no more than expensive 
political gestures compared 
with the massive research and 
development and training 
which automatically goes along 
with a healthy manufacturing 
industry’. 
Douglas Dale. 
97 Hilderstone Road. 
Meir Heath, Stoke-on-Trent. 

Armco's sale of 
insurance interests 
From the Preside?!t and Chief 
Operating Officer of Armeo tnc. 

Sir,—Such terms as “ailing” 
or “troubled” certainly can be a 
marter of individual perspective 
and interpretation. Nevertheless 
1 am disappointed that the 
Financial Times applied this 
conclusion to its account of 
Armco's decision to sell our 
domestic and international in- 
surance operations {January 
31). 

Like essentially all other 
insurance companies during 
these past two years, our insur- 
ance businesses have required 
substantial strengthening of 
reserves. But the compelling 
factor in our decision, as the 
announcement plainly stated, is 
that these businesses no longer 
offer the parent company the 
tax benefits which existed 
before economic conditions 
forced Arznco to take massive 
write-offs in its steelmarking 
and energy businesses. 

It might also be noted that 
Armco's diversification into 
financial services includes a 
substantial leasing and commer- 
cial credit business in the U.S. 
and overseas, which is not 
included in our letter of under- 
standing with Allianz. 
Robert E. Boiti. 

Cvr::r Street. 
Middletown. Ohio 

in one- 

marketing advantages. 

If you’re looking for ways to 
increase market share . 
profitably, you should look into 
MCAUTO cad/cam. 

Four years ago. a small plastic manufacturing 
firm was locked in stiff competition, and costs were 
rising. Then the company installed a Urographies’** 
cad/cam system from MCAUTO to automate design 
and manufacturing. 

The results were remarkable. Design and pro- 
duction time were cut by 70%. Prototype parts were 
produced in dajs instead of weeks. Costs dropped 
and sales climbed. Eventually the company tripled its 
workforce to meet the demand for new products. 

l/mgraphics: better product design 
sixth the tune. 

When designers use our Unigraphics cad/cam 
systems, they establish a permanent data base of 
product information which is used for engineer] r^g 
analysis and manufacturing. Errors and delays are 
minimized; one system takes (he product from mind 
to machine. 

When you're looking for ways to improve pro- 
ductivity, it makes good sense to talk to MCAUTO. 

Our cad/cam expertise comes out of-the 
experience of McDonnell Douglas Corporation, 
a world leader in the application of computer 
technology to design and manufacturing. For 
more information write or call: . . 
MCAUTO (U.KjLrd. Crown Life House,Woking; 
SURREYGU21 LVW.England.TeL (0-i862 >26761 
Tlx. 85^521 MDCLOX G 

MCAU TO offices also in The Hague/ 
Cologne, and Stockholm. 

The intelligent decision. 

MCA 
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PRIVATE-SECTOR CAPACITY CUTS LINKED TO EEC QUOTAS DEAL 

UK steel mills to close 
BY PETER BRUCE IN LONDON 

THREE steel mills in England's 
West Midlands are to close in the 
next few months as part of a com- 
plex set of negotiations designed to 
secure extra EEC production quotas 
for Sheerness Steel, the Canadian- 
owned mini-mill based in south- 
east England. 

The closures will cut British pri- 
vate sector steelmaking and rolling 
capacity by more than 230,000 
tonnes. The cuts represent reduc- 
tions of 3.5 per cent of rolling capac- 
ity and 2.3 per cent of liquid steel 
capacity in the sector. Up to 500 
jobs are likely to be lost 

Under the scheme, F. H. Lloyd, 
Britain's biggest steel foundry op- 
erator, will close one of its two 
si eel making plants, Lloyds (Dud- 
ley) and the John Bagnall & Sons 
rolling mill at Wednesbuiy, with a 

total loss of 260 jobs. Brockhouse. 
the West Bromwich-based engi- 
neering group, currently the subject 
of a takeover bid by the Caparo 
Group, will dose its District Steel 
works at Smethwick. 

As a result of the restructuring 
plan, which has at least unofficial 
approval from the European Com- 
mission because it involves closure 
of hot-rolled finishing capacity, pro- 
duction quotas or up to 35,000 
tonnes a year will be transferred to 
Sheemess, which would raise the 
Kent plant's operating rate some 10 
per cent to about 75 per cent 

Sheerness is about to place the 
first contracts of a £13m (S18.5m) 
programme of investment over the 
next five years. The company, part 
of the Canadian Co-Steel Interna- 
tional group, which operates mini- 

mills in Canada and the U.S.. also 
said yesterday that it planned to 
make a £2.5m rights issue which 
would be underwritten, and largely 
subscribed for. by Co-SteeL 

In return for its closures, F. H. 
Lloyd will receive C2.8m in compen- 
sation from Sheemess and the 
state-owned British Steel Corpora- 
tion. The British Government is un- 
derstood to be making grant money 
available to the group. BSC became 
involved in the negotiations when 
Lloyds balked at closing the John 
Bagnall rolling mill. It argued that 
the Dudley steelmaking works 
would be deprived of a major outlet 
for its slab and billet and would 
have to close as welL 

Brockhouse was yesterday un- 
able to put a figure on compensa- 

tion as closure costs have not been 
finalised. 

The Sheemess, F. H. Lloyd and 
Brockhouse plants are involved in 
the production of long steel prod 
ucts, bars, rod. wire and angled 
lengths. These products have been 
subject to severe import competi- 
tion in the UK and the rest of Eu- 
rope. 

Mr John Pinkard, managing di 
rector of F. H. Lloyd, said although 
demand improved towards the end 
of last year prices had not In addi- 
tion, the price paid for scrap to be 
melted at Dudley had rocketed in 
the UK as merchants found increas- 
ingly strong export markets. 

“Dudley was making more and 
more steel and losing more and 
more money," he said. 

EEC cash for UK steel. Page 3 

Craxi calls for vote of confidence 
BY JAMES 8UXT0N IN ROME 

THE ITALIAN government of Sig 
Betti no Craxi yesterday decided to 
call a vote of confidence to help 
overcome parliamentary opposition 
to a key part of its economic and 
legislative programme - on am- 
nesty in return for a fine for offen- 
ders against building regulations. 

Although the government should 
win today's vote of confidence, it 
comes at a time of mounting diffi- 
culties for Sig Craxi. He is facing 
dissent on this and other issues 
from within the five-party coalition 
itself, and is having problems 
implementing other parts of his 

strategy, including the proposed in- 
comes policy. 

The amnesty for violators of 
building regulations is controver- 
sial but potentially lucrative for the 
government Such is the scale of 
illegal building that has taken place 
in Italy since 1942 - when the peri- 
od covered by the amnesty begins - 
that the Government originally 
hoped to raise L9,000bn (S5bn) from 
payments made to avoid prosecu- 
tion. 

It has been estimated that at 
least 3m homes have been built 
without planning permission, and a 

further 7m homes have been al- 
tered illegally. 

The amnesty proposal, which was 
rejected by parliament outright 
when presented in decree form last 
autumn, has faced strong opposi- 
tion from, among others, Christian 
Democrats, whose party is in the 
Government. The BUI has been pro- 
gressively modified in an attempt to 
distinguish between speculators 
and those who had to build their 
homes illegally because they des- 
paired of gaining planning permis- 
sion. The amount of money the 
measure will raise is now thought 
to be less than L5,QQQbn. 

The Communists, the right-wing 
Italian Social Movement and two 
small parties of the left are oppos 
ing the measure in the Chamber of 
Deputies on the grounds that this 
type of pardon is unconstitutional, 
and can only be granted by the 
President of the Republic. 

Since the Opposition motions 
would have been put to a secret bal- 
lot, allowing coalition MPs to vote 
against their own government, the 
Cabinet decided to tie the motions 
to a vote of confidence which re- 
quires an open ballot thereby giv- 
ing the Government a good chance 
of success. 

Chrysler 
to resume 
dividend 
By Terry Dodsworth ki New York 

CHRYSLER, the UR. car company, 
produced further evidence of its re- 
vitalisation yesterday with its deci- 
sion to resume payments on its 
common shares for the first time 
since the second quarter of 1979. 

The company said the move an- 
ticipated the record earnings it ex- 
pected to announce this month. 

Mr Lee lacocca. chairman, added 
that the dividend policy would be 
designed to ensure that there was 
sufficient cash available "lor the 
company's investment plans, which 
include an ambitious product devel- 
opment programme." 

The dividend for the final quarter 
of last year has been set at 15 cents 
a share, 5 cents more than the last 
payment in 1979. 

Total payments amount to 
518.3m. in addition to which Chrys- 
ler is paying $27I’m a year in divi- 
dends on its preferred stock. 

The company prepared the way 
for the resumption of common 
stock dividends when it cleared Lhe 
arrears on its cumulative preferred 
stock with a payment of $116 Dm in 
September. 

BMW to boost investment. Page 15 

Thatcher intervenes to settle 
choice of six British freeports 
BY ANTHONY MORETON AND PETER RIDDELL IN LONDON 

THE BRITISH Government an- 
nounced yesterday that it would es- 
tablish six freeports in the UK 
Freeports are areas in which im- 
ported goods are processed free of 
customs duties and taxes, provided 
that the goods are then re-exported 
from the county. 

The six freeports will be at Bir- 
mingham, Liverpool and Southamp- 
ton in England, Cardiff in Wales, 
Belfast in Northern Ireland and 
Prestwick in Scotland. 

The announcement, in the House 
of Commons, caused surprise be- 
cause the Government hoi previ- 
ously intimated that only two or 
three would be established. 

It appears that the Government 
bowed to pressure from MPs, indus- 
trialists and others, such as the In- 
stitute of Directors, to increase the 
number. There has also been inten- 
sive lobbying by ministers on be- 
half of their regions in the face of a 
Treasury desire to restrict the num- 
ber. 

In the post week, there have been 
almost continuous Cabinet commit- 
tee meetings to decide not only on 
the sites but their number, and it is 
believed that Mrs Margaret Thatch- 
er, the Prime Minister, intervened 
yesterday. 

It was being pointed out in West- 

ld:lddJ.l;Wd 

minster last night that each of the 
UK regions with a specific minister 
has obtained a freeport, while some 
other large areas which lacked 
high-level advocates did not 

Three of the sites chosen are as- 
sociated with airports - Belfast Bir- 
mingham and Prestwick, which is 
25 miles souLh-west of Glasgow. 
Southampton and Liverpool are 
dockside sites. Cardiff, a surprise 
inclusion, is also close to docks. 

There will be intense disappoint- 
ment at Felixstowe, on the Suffolk 
coast and at the London Interna- 
tional Trade Zone in Tilbury, both 
of which were confident they would 
be chosen. Some MPs last night 
were suspicions that the political 

nature of the choice of freeports 
was to blame. 

The Liverpool freeport will be 
run by the Mersey Docks and Har- 
bour Company, that at Birmingham 
by West Midlands Freeport and at 
Southampton by a consortium led 
by Associated British Forts and In- 
cluding Trafalgar House, Ocean Co- 
ry and Klein wort Benson. 

The other operators are Northern 
Ireland Airports at Belfast Pearce 
(Wales) Consortium at Cardiff and 
Kyle and Garrick District Council, 
together with, the British Airports 
Authority, at Prestwick. 

There are claimed to be over 400 
freeports around the world, al- 
though no reliable figure is avail- 
able. The U 5. is believed to have 
over 80. There are five on mainland 
China, three in Taiwan, and others 
in West Germany, Israel, Syria, Co- 
lombia, Singapore and South Ko- 
rea. 

Advocates for them claim that 
some 10 per cent of world trade 
flows through them and that this 
figure will rise to 20 per cent by 
1990. 

The UK Treasury has stipulated 
that the British freeports should be 
able to start substantial operations 
within a short period after designa- 
tion. 

Ma Bell spin-offs 
seek London listings 
BY ALISON HOGAN IN LONDON 

THE SEVEN now U.S. regional tele- 
phone companies spawned by the 
break-up o( American Telephone & 
Telegraph (AT&T) are hoping to re- 
join Ma Bull on the Loudon Slock 
Exchange on February 16 - with 
separate listings. 

.Anti-trust legislation forced 
AT&T, formerly the largest quoted 
company in the world, to spin off its 
seven regional holding companies 
from January 1. Each company on 
its own still ranks in the U-S. Top 
Twenty. 

Mr Bill Brittinghara. director of 
financial communications at one of 
the companies. ParteL which covers 
California and Nevada, says: "Our 
initial goal in seeking a London list- 

ing is to be better known to the fi- 
nancial community in a major 
world market" 

Pactel expects sales of Sflbn in 
1984, a little below the average for 
the seven 

The London Stock Exchange 
usually requires a five-year profits 
record before a company can be list- 
ed. The seven companies are only a 
couple of months old, but given 
their pedigree, they hope to gain ap- 
proval. 

February 16 is the day when the 
switch-over period ends on the New 
York Stock Exchange between the 
old AT&T shores and the new. 
smaller AT&T and the seven hold- 
ing companies. 

Feldstein warns of 
need for defence cuts 

Continued from Page 1 
ing, not always with the approval of 
other senior Administration offi- 
cials. It emphasises the effect of 
high budget deficits in pushing up 
real interest rates, raising the value 
of the dollar and “crowding ouf ex- 
ports and investment 

But the report adds: “It would be 
unwise to reduce the 1984 deficit by 
a substantial amoun L" 

On Capitol Hill yesterday. Mr Do- 
nald Regan warned that it would be 
dangerous for the Federal Reserve 
to tighten monetary policy, since 
such a move might abort the recov- 
ery. 

Meanwhile, the Reagan Adminis- 
tration appears to be lining up the 
big agricultural budget as a pro- 
spective target for fundamental re- 

form and a source of significant 
budget savings in the longer term, a 
move that might have significant 
repercussions on world prices for 
agricultural products. 

In congressional testimony yes- 
terday, Mr David Stockman, direc- 
tor of the Office of Management 
and Budget listed eight budget 
categories which “illustrate the op- 
portunities for significant future 
savings beyond the limited mea- 
sures proposed in the 1985 budget" 

Top of Mr Stockman's list, which 
also included veterans health care, 
medical social security programmes 
and federal military and civilian 
pensions programmes, are farm 
price suports and student aid and 
higher education. 
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EUROPE 
Anderraatt (Sw) — 85-200 cm Fresh snow on hard base 
Avoriaz (F)  209-209 cm Heavy snow, improving base 
Flame (F) — -175—175 cm New snow on good base 
Grindehvald (sw) .. 40-100 cm Now snow on good base 
Ischgl (Sw)  50-160 cm Powder on north facing slopes 
Isola (F) —. 110-140 cm New snow. Good piste skiing 
Kitzbuhel (Aus) —. 20—110 cm New snow 
Gstaad (Sw)  70-135 cm New snow on good base 
Muerren (Sw)  80-120 cm Powder on hard base 
Niederau (Aus) ~~ 35-110 cm New snow 
St Moritz (Sw)  50-60 cm New snow on hard base 
Seefeld(Aus)  75-115 cm Some worn patches 
Selva (It)   60- 95 cm New snow on. icy base 
Soldeu (Aus) 100-150 cm New snow on good base 
Wen gen (Sw) —  58-130 cm Heavy new powder 
Zermatt (Sw)  40- 80 cm New snow on hard base 

European reports from Ski Club of Great Britain representatives. 

D-Mark rises 
sharply as 
dollar slips 
Continued from Page 1 

signs that the UJS. economy was 
still growing strongly there was a 
wave of selling from commercial 
holders. 

It was undear, however, whether 
yesterday’s move marked a signifi- 
cant watershed in the dollar's for- 
tunes. 

Predictions of a S20Dbn budget 
deficit in coming years and com- 
ments by Mr Donald Regan, UJ5. 
Treasury Secretary, ruling out 
more rapid growth in the money 
supply left little room for any more 
than a slight easing of the high U.S. 
interest rates which have sustained 
the dollar, the dealers said. 

Sterling closed in London at 
£1.4225, up more than cent on the 
day. Its trade-weighted index 
moved up to 82.0 from 81.8. 
• Britain’s official reserves fell an 
underlying Slim in January’, which 
partly reflected intervention to 
smooth out sterling’s fall in the first 
weeks of the month. 

Mitterrand 
and Kohl 
Continued from Page 1 

the question of reducing Britain's 
EEC budget contribution and en- 
largement of the Community to 
take in Spain and Portugal. 

President Mitterrand, whose 
country holds the EEC presidency 
for this crucial period, warned last 
night that there was still a lot to do. 

more optimistic Herr Kohl, how- 
ever, said the talks had gone a 
good way forward." 

The French ideas will now be 
carefully examined by officials in 
Boon. A final decision may come in 
the new unscheduled folks that 
Herr Kohl will have with M Mitter- 
rand in Paris on February 24. 

Meanwhile, both will meet other 
key Community leaders. 

THE LEX COLUMN 

Faster fission 
for Thyssen 

Bell Group 
revealed 
as Weeks 
purchaser 
By David Doctored in London 

MR ROBERT Holmes a Court’s 
Perth-based Bell Group was ident- 
ified yesterday as the mystery pur- 
chaser of a 25 per cent stake in 
Weeks Petroleum, the Bermuda- 
registered exploration group. 

Bell bought the stake - a total of 
15m shares - in London on Tues- 
day, for about £7 5m. 

Mr Holmes a Court, who was in 
London yesterday, was unavailable 
to clarify Bell's intentions. Energy 
industry analysts suggested, how- 
ever, that the aim may be to use the 
strategic stake to win control of 
Weeks Australia, its 51 per cent- 
owned subsidiary. 

Weeks Australia has attracted in- 
terest because of its 10 per cent 
share in the recent oil find at Jabl- 
ru, off the north coast of Australia. 

Bell Group, whose activities 
range from quarrying and plant 
hire to earth moving and freight 
forwarding, has shown increasing 
interest in energy-related business. 

It owns a 51 per cent stake in 
West Australia Onshore Oil, an ex- 
ploration group which bolds a 21 
per cent stake in Mincorp, a group 
with a stake in one of the blocks in 
the Gibson Basin. 

In addition, it is poised to acquire 
a 5 per cent stake in a AS2.5bn 
(U.SH3fan) Queensland coal con- 
sortium headed by BHP. 

Bell Group reported profits in the 
year to June 30,1983, at A517.9m on 
sales of AS505m, and is understood 
to have substantial financial back- 
ing if a full bid for Weeks were be- 
ing considered. 

When Mr Holmes a Court used 
his tiny subsidiary, Wigmores, to 
mount a share offer for BHP last 
August he had financial backing 
amounting to A$350m. 

Mr Woody Knight managing di- 
rector of Weeks Petroleum, was al- 
so in London yesterday for urgent 
talks with Lazard Brothers, the con- 
cern's financial advisers. 

Details, Page 15 

Spectators wbo kept their eye on 
a falling dollar yesterday were 
probably watching the wrong ball. 
The Frankfurt stock market was 
reaching its eighth new peak in a 
fortnight and this investment de- 

i mand seems to have given the cur- 
rency markets their cue. Monetary 
virtue from the Bundesbank and ac- 

| cumulating signs of movement in 
the West German economy appear 
to be having an effect even on loyal 

I holders of the Swiss franc. 

| Thyssen 
The kind of industrial concentra- 

tion being pursued so enthusiasti- 
cally by the U.S. steelmakers has so 
far eluded their German counter- 
parts. The proposal to forge the 
German industry into two large 
groupings finally fell apart last No- 
vember, even though none of the 
parties concerned is exactly flour- 
ishing as an independent company. 

Yesterday Thyssen - perhaps the 
least unsound of the steel majors - 
reported that group net losses had 
accelerated from DM 66m to DM 
550m during the year to September. 
The group arrives at this figure by 
an arithmetic process which is baf- 
fling to the Anglo-Saxon reader. 
The hiving off of the steel division 
into a new subsidiary has helped to 
produce an asset write-up in the 
revenue account of DM 634m, while 
slightly over half of this is then 
knocked off again through a myste- 
rious addition to special reserves. 
None the less the general impres- 
sion - that Duisburg is in dire 
straits - holds good. 

Thyssen may be past the worst 
but recovery from this point will be 
painfully slow. Domestic output has 
improved quite markedly but, with 
production still accommodating less 
than three quarters of available ca- 
pacity, the upturn has so far failed 
to show through in prices. Budd in 
the U-S- may be reined back from a 

pre-tax loss of around DM 452m in 
1982-83 to something closer to DM 
100m this year but the group will 
suffer heavily in terms of write-offs 
for the necessary rationalisation. 
And. in the meantime, the company 
is shouldering a gross borrowing 
burden of DM 5.9bn. 

The steel losses are still being 
sheltered to some degree by the 
group’s capital goods and trading 
divisions, while government aid 
reckoned at DM 752m over the next 
two years will provide some help. 

.Yet the prospects for the share 
price - down DM 2220 at DM 89.80 
yesterday - will still be determined 
as much by government action as 
by the Thyssen management itself. 

Eurobonds 
This week's Alaskan Housing 

bond may have given the Euromar- 
kets an enticing sight of a new class 
of borrower - mortgage agencies 
with the strength of a federal au- 
thority behind them - but the 
FNMA's guarantee seems to have' 
been given without much more 
than a nod at the UJS. Treasury, so 
that the future for this type of bor- 
rowing remains murky. 

Since the issue of withholding 
taxes has again been rumbling on 
Capitol Hill, there may also be 
questions overhanging the normal 
offshore activities of U.S. corporate 
borrowers. 

Until recently the only real run- 
ner on the legislative racetrack was 
the Gibbons-Conabie Bill, which 
would cut the withholding tax on in- 
terest payments to foreigners to 
zero. The likely effect of this would 
be to bring almost the whole U23. 
corporate bond market onshore. 

Such an outcome would please 
some UJS. investment bankers and 
has been touted as a way of reduc- 
ing the cost of funds to domestic 
borrowers, but this advantage 

would extend to the Treasury, so 
companies would be forced to com- 
pete with the Government for for- 
eign funds on equal terms. 

Partly for this reason the Gib- 
bons-Conable Bill.has been limping 
recently, just as a couple of lateen- 
tries have joined in the race. The 
idea of slapping a 3 per cent excise 
on coupons does not look much of a 
runner, but the Barnard Bill, which 
would preserve the present ar- 
rangements - except for cutting out 
the need for a costly detour through 
Curasao - has been attracting some 
of the smart money. 

Avana/Bassett 
Avana seems to take a positive 

delight in wrong-footing the mar- . 
ket Yesterday's warning of a possi- 
ble sale of its stake in Bassett 
caused the same head-scratching as 
three years ago, when Avana used 
just this tactic in the middle of its 
takeover tussle with Robertson. • 

That -time around, the ploy 
worked beautifully, with Avank 
dumping its 0 per cent stake only 
two days after the announcement 

- for Cl.lm, and then completing the 
bid with a share swap. This time, 
too, the bid is opposed, and again 
Avana is only offering its own pa- 
per. 

But Bassett unlike Robertson, 
can put up a reasonable case for 
staying independent, and the mar- 
ket has got wind of the fact; the 
share price at one point yesterday 
looked like running away, hitting 
175p against an implied bid-value at 
148p. Avana's tactic looks like a 
warning shot across the matketfs 
bows - certainly, its titchy 0.9 per 
cent bolding in Bassett gives little 
profit incentive to selL This may be 
a touch of bluff on Avana’s part, but 
the market is not betting on it; the 
price collapsed 13p on the an- 
nouncement, dosing at 162p. 
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1 Clwyd’s large available 

workforce first attracted us 
to the area and has since 
proved to be one of our most 
valuable assets. Adjacent to 
other major centres of 
industry, Clwyd has proved 
to be an excellent area in 
which to live and work** 
Rex Smith, 
Managing Director. 
Lifeguard Equipment Ltd. 
You can't get a much greater 
example of buoyancy than a 
26' inflatable craft. Except 
perhaps, if you look at how 
well new companies do 
when they open for business 
in Clwyd, North Wales. 

WALES 

Lifeguard's success story 
started when they set up in 
1976. Always in profit—due 
in the main to superb goods 
engineered by the local, 
adaptable and hardworking 
workforce—good road, sea 
and air links have meant 
easy access to both home 
and overseas markets. With 
over 35% of Lifeguard's 
output exported, this was 
an essential consideration, 
along with the fact that 
around 60% of the UK 
population can be reached in 
4 lorry hours. 

Other companies have 
found Clwyd’s unbeatable 

abetter 
business decision 

financial package the key 
their success. 

Make your busine 
buoyant in Clwyd. Gonta 
Wayne Morgan, Coun 
Industrial Officer, c 
0352-2121. Or send tt 
coupon to him at Ctw) 
County Council, Shire Ha 
Mold, Clwyd, CH7 6NI 
Telex: 61454. 

| Please send me further detail 
• on now Clwyd can help rpy 
| business grow. 

I 
NAME. 

POSITION. 

I COMPANY, 

I ADDRESS. 

— 

Kerei GmbH. FrankfunAlain. Responsible editor CEU>. Smith, ' 
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U.S. chemical earnings 
surge led by plastics 
BY PAUL TAYLOR IN NEW YORK 

• T1 P^>OWr andPow Chemical. the creased by a more moderate 8 per 
..:K wo largest US.chamcalgroups, cent to $9,lbn compared with $8.ttn 

1 ■ 5;7 yesterday reported sharply higher inthe *ara*f quarter & year ago.* 
"■ l*i fowtiHpiwter. earnings led by their For the fufl year Du Pont report- 
> > PiasticsbUCTiesses. ed net earnings of Sl-lSbn, or $4.70 

Toe positive impact of the eco- a share, a 28 per cent increase over 
‘•Mi nomic upturn in the UJS. and more the 1982 foil-year earnings of S894m 
■ r; •*;; fawniraUe market conditions isap- or $3.75 a share. In 1883 net income 
"‘‘o _ parent throughout-both companies’ was boosted by about $60m by the 

■:v.n.' fourth-quarter and full-year results, -sale of. businesses non-recur- 
■ i'.-.. and in most off their, business seg- ring ifenw 

ments - with the notable exception Sales for the full year totalled 
v of energy, where both groups see $35.4bn compared with $33Jbn in 

only a moderate; improvement this the year earlier. Mr Edward Jeffer- 
ye*r- son, Du Fonts chairman, said 

Dn Pont, the. largest tLS. c&emi- learnings were well of 1982 
.i ■.,_ cals producer, Jed the earnings as the company benefited substan- 

■ surge repeating a.. 69 per. cent in- tially both from improvements in 
. * crease in finzrth-quarter.net income the economy and from the of 

,ii p1, to$341m or 51.42 a share compared ongoing cost reduction produc- 
> with $202m or 64 cents a share in tivity improvement programmes.” 

4V/: th^ 1M2 period.. Dow Chemical also reported a 
.j.rjT® fourth-quarter earnings in 1983 sharp improvement in fburth-quar- 
Xif; were bolstered by about $30m from ter. after-tax operating income, but 
“■ the settlement afTDu Pants claim the chemical company’s fourth- 

•!’: against Iran and other noh-recur- quarter and full-year net warnings 
:n ring items. In the 1982-qnarter, net figures are severely distorted by ex- 

s» income was reduced by $20m by taraudinaxy items. 
nonrecurring items but included . In the fourth quarter, Dow report* 
SI 6m from the operation of oil and ed operating net income of $60m, 

is gasproperty which were sold to Pe- compared with $13m in the 1982 
:•* tro-Lewis last year. quarter. In the latest period, an ex- 

-7:'- Sales for the fourth-quarter in- trapidinary $12m gain on the re- 

demption of long-term debt made a 
final net of S72m or 37 'cents a 
share, compared with seven cents a 
share in the 1982 period. Sales in- 
creased to $2i23bn from S2.50bn_ 

The latest fourth-quarter earn- 
ings also included a $72m pretax 
gain from a settlement with Dome 
Petroleum and £58m in write-offs, 
reflecting decisions to close plants. 

The company also noted that re- 
sults for the quarter were affected 
by an unfavourable tax rate adjust- 
ment on income from operations, 
which reduced earnings per share 
by 12 cents. 

For the full year, Dow reported 
operating net income of $293m or 
$1.50 a share compared with $342m 
or $1.77 a share in 1982. In 1983 an 
extraordinary gain of $41m made a 
final net of $334m or 31.71 a share 
compared with S3B9m or $2.07 a 
share in 1982 on sales which grew 
from $10.62bn to $10.95bn. 

Dow reported income from con- 
tinuing operations of S147m in the 
latest quarter compared with a 
$33m loss, on the same baas, in the 
1982 period. For the fuQ year, in- 
come from continuing operations 
increased by 5160m to $516m from 
$356m. 
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Weeks Petroleum focus shifts 
from Bass Strait to Jabiru 

BY DONALD MACLEAN IN LONDON 

WEEKS PETROLEUMis* small 
oil.company with .annual-revenues 
running in the. $2Qmrange. Until re- 
cently it was albcustof investment 
attention because it towns a stake in 
Bass Strut royalties, worth about 
$2fim a year with no outlay in- 
volved. But recently. It found oil at 
Jabiru, off the north" coast nf Aus- 
tralia, and this week Bell1 Group of 
Australia, controlled by "Mr Robert 
Holmes a Court has fated a 25 per 
cent stator At £> percent premium - 
over the going jshare price. TiSs-val- 
ues tie cooqateyat'-smne-WS&tefir 
abbot three thnes its tevel a year 
•80* .' V/T1 . 

"Weeks Petroleumrowns 51 per 
cent at Weeks .Australia, having 
sold 49 per cent of the offshoot to 

were expected to accept their gains 
in the form of rising share prices. 

Things seemed to settle once the 
Weeks family, inheritors of just 
over half the Bass Strait royalty, 
had raised sufficient proxies in the 
spring of last year to bring in Mr H. 
A. (Woody)-Knight as managing di- 
rector in place of Mr Art Nedom. 
But they had not settled. The vaga- 
ries of fortune, which may be seen 
by those-with vivid imaginations as 
the. Weeks Petroleum birthright, 
hayein the past year been .vigorous. 

A -year- or so ago Weeks Petro- 
leum sought to merge Weeks Aus- 
tralia with its affiliate "Alliance Oil 
Development, in which it had for 
some time held a stake of 16 per 
cent The effect of this would have 

the public in 1981. Weeks Australia 
owns the Weeks, interest In Jabiru, 
in the Timor Sea where, last Octo- 

been to water down Weeks Petro- 
leum's interest in the Jabiru dis- 
covery, which is at least a strong 
factor in the Beil Group purchase. 

The Jabiru find has already been 

est, but it also has diversified inter- 
ests including steel mills. 

Weeks Petroleum has exploration 
interests outside Australia, includ- 
ing the Bass Strait royalty interest 
There are prospects, for instance, 
for Weeks Petroleum offshore Cali- 
fornia, in the Santa Maria Basin, 
and other interests spread around 
the world. But in terms of the big 
strike, even at a lOtf i per cent inter- 
est" it is Jabiru which has caught 
the imagination. 

Less than a year ago. Weeks 
spread its interests fay taking over 
Energy Minerals Corporation at a 
cost of 540m, regarding this price as 
less than Energy Minerals’ basic 
value. Now it faces a major pur- 
chase of its shares at a price which 
it regards as below its own basic 
value. 

Its share price has been affected 
by one other major vagary of for- 
tune. A couple of years ago, Ogle 
Resources of the UJ5. seemed 
poised to take a stock exchange 
quotation and Weeks took a 25 per 
cent stake in what was then 
thought to be a company with a 
£400m market capitalisation on 
reaching the American Stock Ex- 
change. 

Last year, Weeks took a S27.7m 
write-off on the shareholding in 
QRI it then held, and its share price 
suffered. The 25 per cent premium 
paid by Bell should be seen in this 
light 

ber, there appeared signs that Aus- 
tralia might be on the brink of . one 
of the biggest energy finds since the 
Bass Strait discovery in 1971.J 

The earty problems of Weeks are 
now old hat."- Company policy 
changed as the-revenues from the 
Bass Strait grew, settling at one 
point in the late UROs in-high risk 
oil exploration and no .shareholders’ 
dividend. Plough the money , back 
was the motto, iow risk ofl explora- 
tion was not highly regarded, and 
trading in foreign exchange and ofl, 
favoured in the ear&ar,poorer days, 
was long since gone! Shareholders 

reckoned to contain at least 200m 
barrels, and exploration work is 
due to restart soon, as the seasonal 
influences in the Timor Sea become 
more friendly. 

The Alliance Oil development 
merger was called off because the 
independent assessment of the 
(teal, required under Australian reg- 
ulations, went against it The Jabiru 
find followed, posing the ultimate 
question: which purchase offered 
investors the best way into Jabiru? 
Broken Hill has a 50 per cent inter- 

Houston 
acts to 
forestall 
counterbid 
By Terry Dodsworth 

in New York 

HOUSTON Natural Gas, the Te- 
xas energy group, is strengthen- 
ing its defences against the un- 
wanted $L3bn bid frqni Coastal 
Corporation by preparing to buy 
to some if its own shares. 

The move is one of several 
spoiling manoeuvres being con- 
sidered by the company to try to 
block Coastal's partial bid. Hous- 
ton has also mounted a counter 
offer for Coastal worth $876m 
and is threatening to get into 
some form of combination with a 
third company. 

In a filing with the Securities 
and Exchange Commission, 
Houston said it was coasidering 
steps to start buying its own 
shares to the “near future” at a 
price higher than the $68 a share 
being offered by CoastaL 

Under Texas tew, the company 
would be allowed to repurchase 
its own share up to the limit of its 
“unrestricted earned surplus,” 
currently standing at $1-3bn - 
coincidentally the same amount 
as Coastal's partial offer, which 
would value the full company at 
around $2£bn. Houston would 
not say bow it might finance 
such a repurchase plan. 

The battle between Coastal and 
Houston has aroused great inter- 
est in Texas, where Coastal is re- 
garded as an aggressive upstart 
to the energy business. The two 
companies have previously been 
in commercial tussles and Hous- 
ton is now hitting back hard 
against CoastaL charging its two 
advisers. Citibank and Bankers 
Trust, with violating the Glass- 
Stepgall Act and New York bank- 
ing tew to helping Coastal raise 
the finance for its bid.. 

Tenneco hit 
by lower 
crude prices 
By Our New York Staff 

TENNECO. the fast-growing 
Houston-based energy conglom- 
erate, has suffered its first earn- 
ings setback in more than a dec- 
ade, with net income last year 
falling by 12.6 per cent to S716m. 

The company, which has 
weathered the US. energy reces- 
sion better than many of its ri- 
vals, blamed the setback on low- 
er crude oil and condensate 
prices and volumes and lower 
natural gas volumes. Its J. L Case 
construction and farm equip- 
ment operations also continued 
to show fosses. 

Total sales leC by 35 per cent 
to $14J>bn last year and earnings 
per share fell by 17 per cent to 
$4.75. 
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Italian retailer 
pays $lQm for 
Euromercato 
By Aten Friedman In Mttan . 

LA STANDA, a retailing subsidiary 
of ltatys Montedison group, has 
paid L17bn (SIQm) in take control of 
Euromercato, a department stores 
grotipi, owned jointly with the 
Carrefour group of France. ' 

. La Stands and Carrefour founded 
ago on 

a &50 basis, but Carrefour has em- 
bftriced upon a policy of holding nn-" 

wholly owned subsidiaries, ac- 
' cording to MontedisQtL • • 

The ■ Montedison., subsidiary, 
which hits downmarket Stands de- 
partment stores throughout Italy, 
will now hoM 100 per cent rf Eu- 
romercato. ,. 

The. Euromercato group, consist- 
ing of. four large hypermarkets i& 
the Milan and Naples areas, last 
year opiating profit of 
arou&d L5bn.' on ."sates of L350bn. 

Hiram Walker 
sharply ahead 
ByMcbotea Writ in Toronto 

HIRAM WALKER 'Resources, the 
Toronto-based oil and gas and dis- 
tilled spirits group, increased net 
etirnings to C$67.Bm (0.S. $54m) or 
W peroent a share ,in its first quar- 
ter to December. 31, from. CS48.7m 
or"70 cents m tbecdrresgondlng pe- 
rfod. Jtevenue st just over CMba 
wastitfie changed:. , 

The-result includes, a first-time 
contribution of CSWtao from Inter- 
pnwiqoarpip* Ijnei the utility 
group, in - a- share. swap, Hiram. 
WaSter test year took a 34 per cent 
hoWing in InterfSXJvhiCiat and In- 
tarproftfidai a lB per cent stake in 

Bank Leu rights after 10% advance 
BY JOHN WICKS IN ZURICH 

A TOTAL of SwFr 3391m (515.18m) 
is to be raised in a proposed rights 
issue by Bank Leu, one of Switzer- 
land's “big five.” At its March 9 
shareholders' meeting,'the board of 
the Zurich-based bank will also re- 
commend an unchanged dividend 
of _16 per cent, phis a 2 per cent bo- 
nus- • 

All major sectors of activity con- 
tributed" in 1983 to a 10.2 per cent 
improvement to net profits to just 
over SwFr 35m. This was possible 
despite a 35 per cent rise in' the 
bank's fosses, depreciation and 
provisions.” With actual losses re- 
maining very low at only some 
SwFr 2m. This tocreate.TO5 due 
largely to a sharp expansion in pro- 
visions in connection with higher 

domestic and foreign credit risks. 
But Mr Hans Knopfli, the man- 

agement chairman, stressed that 
claims on high-risk foreign coun- 
tries amounted to 3.7 per cent of all 
exposure abroad or only 0.8 per 
cent of combined assets. 

This balance sheet total was lid 
per cent higher on the year at SwFr 
10.44bn. Clients' deposits increased 
12d per cent to SwFr 5d4bn. while 
loans and advances to clients rose 
only 3.7 per cent to SwFr 3.18bn. 
This was reflected in a sharp in- 
crease of over 18. per cent, to SwFr 
4.6bn, in the total due from banks. 

Mr John Lademann, general 
manager, said in Zurich yesterday 
that an issue of convertible or war- 
rant bonds might' be made. 

The rights issue involves the of- 
fer of 11,180 new bearer shares and 
the same number of registered 
shares, each of SwFr 500 nominal 
value, at a unit price of SwFr 1,000, 
as well as 9,880 registered shares 
and 46,585 participation certificates, 
each of SwFr 100 face value, at 
SwFr 200 each. 

At the same time, 60,000 bearer 
shares and 6,000 registered shares 
of SwFr 500 will be issued at par 
without drawing rights. This new 
stock will be set aside to guarantee 
conversion and warrant rights on 
future bond issues and other in- 
volvements. 

Share capital will rise to SwFr 
139,63m and participation certifi- 
cate capital to SwFr 51.24m. 

Wilton-Fijenoord to be 
given FI 40m state aid 
BY WALTER ELL® IN AMSTERDAM 

THE DUTCH Government has 
agreed - -to . subsidise - Wilton-Fije- 
noord. the troubled Rotterdam ship- 

rd, 'to the 'extent of FI 40m 
^.I2.7m) on condition that it co-op- 
erates in future with another yard, 
Damen of Gorinchem. 

Damen would work with Wilton 
on ship-repair contracts and naval 
construction, at which the Rotter- 
dam yard excels. ’ 

A consortium of Dutch banks has 
already agreed to a FI 20m loans 
package for Wilton-Fijenoord, "and 
the two amounts together should 
enable Wilton to restructure along 
the lines sought by the Govern- 
ment 

The Dutch Cabinet is opposed In 
principle to hmvfing out large 
amounts of state aid to ailing com- 
panies, but is also anxious that a re- 

duced shipbuilding sector in the 
Netherlands retains a full ship-re- 
pair capacity. 

• The Nederlandsche Midden- 
standsbank, the fourth largest com- 
mercial Hank in; the Netherlands, 
will extend, its overseas network 
with the purchase of Inter Alpha 
Asia, a holding company with bank- 
ing interests in Hong Kong and Sin- 
gapore. 

NMB is a joint owner of Inter* 
Alpha Asia along with Williams and 
Glyn's of the UK, the West German 
Berliner Handels- nod Frankfurter 
•Rank, Credit Commercial de France 
and De Kredietbank of Belgium. 

The new acquisition has a staff of 
150 and an estimated balance sheet 
total of FI L5bn- 

West German 
builder acts 
over debts 
By Our Frankfurt Staff 

A WEST German building company 
partly owned by Evangelical 
Church interests has applied for a 
court-supervised settlement of its 
debts because of financial difficul- 
ties. 

The move was made on Wednes- 
day by the Gemeinniitzige Sied- 
lungsgesellschaft (GSG). which is 
50 per cent owned by the Leonberg 
mortgage savings bank and 50 per 
cent fay a number of Evangelical 
Church organisations. 

The company turned to the Stutt- 
gart District Court after failing to 
reach a private settlement with cre- 
ditor banks. Some of the 48 banks 
involved declined to approve the 
privately proposed arrangements. 

- . ss'Wj:: ■% ' 

WORLDWIDE SALES RISE 20 PER CENT TO DM 14BN 

BMW plans to boost investment 
BY JOHN DAVIES IN MUNICH 

BMW, the West German prestige 
car maker, has made further strong 
advances in sales revenue, produc- 
tion and exports, and plans in- 
creased investment to lead to future 
expansion. 

BMW’s worldwide sales revenue 
rose 20 per cent last year to DM 
14bn (£5bn) while revenue of the 
Munich-based parent company rose 
22.5 per cent to DM ll.Sbn. 

Although production plants have 
been straining at the seams, extra 
working shifts helped to lift produc- 
tion by 11 per cent to 421,000 cars. 

New registrations of BMW cars in 
West Germany rose 22 per cent to 
158,000 - well ahead of the overall 
market growth rate of 13 per cent, 
and giving the company a record G.6 
per cent market share. Sales were 
boosted by the new 3-series models 
introduced late in 1982. 

BMW car exports rose 7 per cent 
to 264,000, with sales in the UB. 
showing an even larger increase. 
The company's order inflow, well 
above production capacity, has 
been showing a rising trend and or- 
ders last month were at a record 
level 

Herr Eberhard von Kuenheim, 
the chief executive, said that 
favourable developments at BMW 
also applied to profits, but gave no 
details. In 1982 BMW made a net 
profit of DM 200m on group sales 

revenue, 22 per cent ahead at DM 
ll.Gbn. 

Herr von Kuenheim said that 
BMW invested about DM 600m last 
year and planned to invest more 
than DM 5bn over the next five 
years, mainly in West Germany. 

BMW has already announced it 
will invest about DM 12bn in a new 
factory at Regensburg in Bavaria to 
begin car production in 1988. A pro- 
duction rate of about 400 cars a day 
is envisaged. 

Herr Hans Koch, a BMW man- 
agement board member, said the 
company had about 400 robots in 
welding and paint operations, but 
that it would introduce more in as- 
sembly operations to make a total 
of between 1,000 and 1,500 robots in 
10 years. 

Herr von Kuenheim said that 
growth in the West German car 
market would probably continue 
this year, but it might not reach the 
peak levels of 1978 and 1979. Ex- 
ports were also likely to show fur- 
ther improvement 

Herr von Kuenheim said, how- 
ever, that the prospects for car pro- 
duction in West Germany also de- 
pended on the dispute over a de- 
mand by IG Metall. the metalwork- 
ers' union, for a cut in the working 
week from 40 to 35 hours. 

He renewed his tough criticism of 
the union's claim, saying it would 
damage the car industry's interna- 

Herr von Kuenheim 

tional competitiveness. He said that 
BMW, far from contributing to un- 
employment had continually creat- 
ed new jobs, and now employed 
more than 50,000 workers world- 
wide. 

BMW executives indicated that 
the car industry needed more flexi- 
ble working arrangements to make 
better use of resources, including 
manpower. 

Motorcycle production at BMW 
fell by 6 per cent to 28,000 last year 
and the company has attributed the 

decline to stagnating world mar- 
kets, intense competition and the 
effects of introducing BMW's new 
K-series bikes. 

However, Herr von Kuenheim 
said BMW would stick to its plan to 
make and sell 32,000 motorcycles 
this year and 45,000 “in the medium 
term." 
• Porsche, the West German sports 
car maker, will build up its own dis- 
tribution system in the U.S. after 
ending its arrangement with Volks- 
wagen next August 

The company, owned by the 
Porsche and Piech families, said its 
go-it-alone policy was to ensure 

that customers in its biggest mar- 
ket received the best possible indi- 
vidual service. 

Such service was vital in view of 
the intense competition in the 
sports car market, it said. 

Porsche has shared a U.S. import 
and distribution system with Volks- 
wagen since 1970. There had been 
some speculation that it might seek 
another partner rather than try to 
operate on its own. 

Porsche boosted its U.S. sales by 
more than 50 per cent last year to 
21,850 and plans further expansion 
this year. In its financial year to 
last July 31, the Stuttgart-based 
concern increased total car sales by 
12,800 to 45,000, with sales revenue 
rising 40 per cent to more than DM 
2bn. 

Honeywell Avionics signs pact 
BY JAMES BUXTON IN ROME 

HONEYWELL AVIONICS Systems 
Group, part of the major Ui>. elec- 
tronics concern, yesterday signed a 
collaboration agreement in Rome 
with Elettronica, Italy's leading 
maker of electronic warfare equip- 
ment 

Honeywell plans to use the agree- 
ment to break into the fast growing 
U-S. market for electronic warfare 
devices. 

Under the agreement Honeywell 
will.promote Elettronica's products 
in the U.S. and will be able to pro- 
duce its equipment under licence 
and use its technology. 

The agreement is an important 
breakthrough for Elettronica, a pri- 

KLM cuts 
loss in 
quarter 
By Our Financial Staff 

KLM, the Dutch national airline, 
reports a much reduced loss for 
the third quarter of the current 
year but says final quarter trad- 
ing has been disappointing. 

The third-quarter outturn 
leaves the nine-month profits 
more than doubled at FI 172JJm 
(S54Jhn) against FI 84J2m, but the 
airline said yesterday that trad- 
ing to the final three months of 
the year ending next month had 
been hit fay poor passenger traf- 
fic. 

KLM also says currency losses 
have been rising recently. For 
the nine months, foreign ex- 
change loss totalled FI 45.4m, 
compared with FI 27.8m a year 
earlier. 

Net losses for die third quarter 
were reduced from FI 53.4m to FI 
23j6m, owing to uncertainties 
about traffic development and 
currency movements, KLM 
could not make a profit forecast 
for 1983-84. 
• The Dutch Government, 
which has an overall stake of 
about 64 per cent in KLM, com- 
pleted payment in December on 
lA5m of the 2m outstanding 
preferential shares. The state fi- 
nanced this by the sale of 500,000 
ordinary shares in July. 

Spanish bank 
lifts profits 
and payout 
By David White In Madrid 

BANCO DE VIZCAYA, ranked 
number five among Spain's com- 
mercial banks, announced net 
profits of Pta 9.03bn ($57m) for 
last year, an increase of 14 per 
cent over 1982, and raised hs div- 
idend by 9 per cent to Pta 195JL 

However, the increase in pre- 
tax earnings, 8 per cent up at Pta 
lOjbn, was only half the previ- 
ous year's. This was despite a 
sharply lower increase to Hs pro- 
visions, including those for bad 
debts, which were raised by 13 
per cent to Pta 202bn. 

Another bank to produce eariy 
results. Banco Popular EspafioL 
which ranks number seven, re- 
corded a rise of about 10 per cent 
in net profits to Pta &36bn 

vately owned company based out- 
side Rome. Its sales last year 
amounted to L176bn (3104m) 
against the Minneapolis-based 
Honeywell Avionics Systems’ 1983 
sales of S600m. 

Electcnic warfare equipment in- 
stalled on a ship or aircraft can tell 
its crew whether it is being detected 
by hostile radar and where and 
what type the enemy radar is. Addi- 
tional equipment can also provide 
electronic counter-measures to jam 
or confuse the enemy radar. 

Yesterday Mr Matt Sutton, vice- 
president of Honeywell Avionics, 
said Honeywell was primarily Inter- 
ested in what he called "defensive 

BY OUR FRANKFURT STAFF 

BANK fur Gemeicwi rise haft (BfG 
Bank), the trade union-owned West 
German bank, strongly increased 
its profits last year, but is continu- 
ing its cautious policy by putting 
the entire sum into reserves and 
risk provisions. 

Herr Thomas Wegscheider, chief 
executive, said the parent back's 
profits, before taxes, depredation 
and write-offs, exceeded DM 800m 
($215m). more than 20 per cent up 
on the previous year. 

Group profits would be about DM 
800m, which included subsidiary op- 
erations, he said. 

Herr Wegscheider said the main 
reason for improvement was an in- 
creased margin on interest-rate 
business, which has produced an in- 

BY OUR FRANKFURT STAFF 

DEUTSCHE BABCOCK, the West 
German power station and engi- 
neering group, is proposing to re- 
sume dividend payments for prefer- 
ence shareholders in the wake of its 
recovery from financial problems. 

The company plunged into a loss 
of DM 389ra ($139m) for the year to 
September 30,1982, forcing it to om- 
it all dividend payments for the 
first time in 33 years. Its difficulties 
arose from heavy deficits on con- 
tracts with Arab countries, includ- 
ing a Kuwait power station order 
and a major project in Libya involv- 
ing hospitals and sports installa- 
tions. 

BY OUR NEW YORK STAFF 

TRW, THE U.S. diversified vehicle 
parts, electronics and industrial 
products group, yesterday reported 
higher fourth-quarter and full-year 
sales and earnings. 

The Cleveland-based company al- 
so named Mr Joseph Gorman as as- 
sistant president from April 1. Mr 
Gorman is executive president in 
charge of the company's industrial 
and energy sector. 

Mr Ruben Mettler, TRWs chair- 
man and chief executive, said the 

electronics" - equipment to protect 
aircraft, helicopters and ships. He 
said Honeywell did not have its own 
products in this area. 

He said: "The U-S. market for this 
type of equipment is doing very 
well and we are trying to use this 
agreement to get leverage in it It 
will save us a lot of time being able 
to market and produce Elettronica's 
products." 

“We will produce Elettronica 
equipment under licence if it makes 
sense." 

But he was unable to place any 
value on the sales Honeywell hopes 
to make as a result of the agree- 
ment 

terest surplus of more than DM 
lbn, against DM 856m in 1982. 

BfG Bank ran into difficulties in 
1980 and 1981, and last paid a divi- 
dend on its I960 results. More re- 
cently, it has taken advantage of 
improvements to strengthen its fi- 
nancial position. 

BfG Bank, formed 25 years ago 
through a merger of regional trade 
union and consumer co-operative 
banks, is one of the largest commer- 
cial banking institutions in West 
Germany. 

The balance-sheet assets of the 
parent bank rose 2.1 per cent last 
year to DM 45.7bn, while the 
group's consolidated assets in- 
creased to about DM 59bn, up from 
DM 56.4bn a year earlier. 

since improved, with the company 
reporting a small but unspecified 
profit for the year to last September 
30. 

Now it is proposing to recom- 
mend to a shareholders' meeting in 
April that preference shareholders 
receive a DM 3 dividend per DM 50 
share for each of the last two finan- 
cial years. 

Deutsche Babcock, which is more 
than 25 per cent-owned by Iran, 
boosted group sales revenue by 27 
per cent to DM 8.1bn last financial 
year. But the increase was partly 
due to the accounting effects of 
long-term contracts. 

move was the first step in a man- 
agement transition under which Mr 
Stanley Pace, the company's presi- 
dent and chief operating officer, 
will become vice-chairman. That 
move is expected in January 1985, 
when Mr Gorman will become pres- 
ident 

TRW said it bad net earnings of 
S52Bm or $L41 a share, 51.37 a 
share folly diluted, in the latest 
quarter compared with $3L5m or 83 
cents a share. 

General 
Dynamics 
improves 
By Our New York Staff 

GENERAL DYNAMICS, the lead- 
ing UJS. defence contractor, yester- 
day reported a further improve- 
ment in quarterly earnings and a 
sharp jump in full year earnings. 

The group, which manufactures 
parts for the F-Hl, the F-16 fighter 
and a range of missiles, reported 
fourth-quarter earnings of S80.4m 
or $1.52 a share compared with 
$84 Jm or S1.7 a share in the 1982 
quarter. The year ago quarter in- 
cluded a S6.9m write-off to cover the 
costs of closing an underground 
coal mine. Sales in the latest quar- 
ter were fiat at S1.8bn. 

The latest quarterly earnings 
helped to lift General Dynamics’ 
full-year net earnings to S286.6m or 
$5.30 a share, compared with net 
earnings from continuing opera- 
tions of 5160.5m or S2.92 a share in 
1982, when a loss from continuing 
operations of 527.7m made a final 
net of S132.8m or S2.41 a share. 
• Grumman, the U.S. military air- 
craft manufacturer, reported a 22.5. 
per cent rise in its underlying net 
profits last year to SI 10.7m or $3.82 
a share, against S90.3m or $3.36 a 
share. 

But these figures did not take ac- 
count of substantia] losses on dis- 
continued operations in 1982, which 
depressed the results to a final net 
profit figure of 532.6m or S1.17 a 
share. 

Sales for the year amounted to 
S2.3bn against 52.1bn. while in the 
fourth-quarter profits on a continu- 
ing operating basis rose by 28 per 
cent from S25.Gm to $32.8m. 

The company said that Aerospace 
sales for the year rose by about 
$242m, primarily on the F14, EA-6B 
and EF-111A programmes. 
• Rockwell International, the U.S. 
aerospace, electronics and automo- 
tive group, has increased its stake 
in its Italian truck axle manufactur- 
ing joint venture with lveco, the Fi- 
at group's truck subsidiary, from 49 
per cent to a controlling 60 per cent 

The Rockwell-lveco joint venture, 
called Rockwell CVC, is based in 
Cameri, Italy and forms an integral 
part of Rockwell's plans to expand 
its share of the foreign automotive 
parts market 

Rockwell, which has invested 
S160m in the project, hopes it will 
help the company boost its share of 
the European truck axle market to 
about 25 per cent from around 2 per 
cent 

Buyers closing 
on Wibau 
By Our Frankfurt Staff 

NEGOTIATIONS are still being 
held with a few companies, includ- 
ing international groups, interested 
in the remnants of the West Ger- 
man operations of Wibau, the con- 
struction equipment company. 

Wibau is in bankruptcy proceed- 
ings, along with the ill-fated IBH 
concern, which had a Wibau share 
stake. 

Wibau, which used to have 1,200 
employees in West Germany, was a 
mainstay of foe small town of 
Grundau in Hessen. But it now has 
about 140 workers and about 50 are 
involved in production. 

A detailed inventory has been 
completed to clarify the company's 
situation. 

BfG advances 20% but 
omits dividend again 

Better performance by 
Deutsche Babcock 

Deutsche Babcock's position has 

TRW in reshuffle amid 
higher outcome on year 
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All of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only. 

New Issue / February, 1984 

U.S. $100,000,000 

Tokai Asia Limited 
(Incorporated in the Cayman Islands with limited liability) 

1214% Guaranteed Notes due 1991 

Payment of principal and interest unconditionally guaranteed by 

The Tokai Bank, Limited 
(Kabushiki Kaisha Tokai Ginko) 
(incorporated in Japan with limited liability) 

Tokai International Limited Salomon Brothers International 

Morgan Grenfell & Co. Limited 

Algemene Bank Nederland N.V. 

Bankers Trust International Limited 

Citicorp Capital Markets Group 

Credit Lyonnais 

Daiwa Europe Limited 

Goldman Sachs International Corp. 

Manufacturers Hanover Limited 

Morgan Guaranty Ltd 

The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 

Union Bank of Switzerland 

Bank of America International Limited 

Chase Manhattan Capital Markets Group 
CMN Manhattan Limited 

County Bank Limited 

Credit Suisse First Boston Limited 

Dresdner Bank Aktiengesellschaft 

Lloyds Bank International Limited 

Merrill Lynch Capital Markets 

Morgan Stanley International 

Nomura International Limited 

Swiss Bank Corporation International Limited 

(Securities) Limited 

All of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only. 

New Issue / February, 1984 

Canadian $80,060,000 

European Investment Bank 

12%% Notes due December 1,1991 

Salomon Brothers International Wood Gundy Limited 

Algemene Bank Nederland N.V. Banca Commerciale Italiana Bank of Bermuda Limited 

Banque Bruxelles Lambert S.A. Banque Generate du Luxembourg SA 

Banque Internationale k Luxembourg S.A. Banque Nationale de Paris CIBC Limited 

Credit Lyonnais Daiwa Europe Limited 

Kleinwort, Benson Limited Kredietbank International Group 

Merrill Lynch Capital Markets Samuel Montagu & Co. Limited 

The Nikko Securities Co., (Europe) Ltd. Orion Royal Bank Limited 

Soci§te Generate de Banque S.A. Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

H. Albert de Bary & Co. N.V. Bank ^^e'nwiftschaft Bank Gutzwiller, Kurz, Bungener (Overseas) Bank Leu International Ud 
MwnfluiTiuhin United 

Bank of Tokyojnternational Banque lndosuez Banque de Neuflize, Schlumberger, Mallet Banque Populaire Suisse SA Luxembourg 

Banque Worms Cazenove&Co. Credit duNord Dai-lchi Kangyo International 
United 

Dominion Securities Ames Dresdner Bank 
Urnl**'! AkttengeMlIsdutft 

Genossenschaftliche Zentralbank AG 
Vienna 

Kredietbank NV Lloyds Bank International McLeod YoungWeir International Midland Doherty 

Morgan Grenfell & Co. Nederlandse Credietbank NV Nomura l^temationa^,,to', 

.. . “Y United 
Osterre'chjrcheUinderbank Pierson, Heldring & Pierson N.V. PitfieJd Mackay Ross (London) 

Unsflfid 
Rea Brothers Pic Sanwa Bank (Underwriters) Schoeller & Co. BankakHengesellsehan The Taiyo Kobe Bank (Luxembourg) SA 

Yamaichi International (Europe) 
United 

Enskilda Securities 
SkmdJmnlafca Enskihte Limited 

LTCB International Limited 

Effectenbank-Warburg First Chicago 
Aktteagmltechaft United 3 

Girozentrale und Bank dor Ssterreichlschen Sparkassen 
AkBangesallachatt 

McLeod Young Weir International 
United 

Den Danske Bank 
at 1871 AktieielsKab 

Fuji International Finance 
United 

IBJ Inlemational 
Limited 

Mitsui Finance Europe 
United 

Sal. Oppenheim jr. & Cie. 

Rabobank Nederland 

Vereins- und Westbank 
AWdBflB—tlBCtMrft Yasuda Trust Europe 

United 
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Japanese bond syndicate 
opened to foreign banks 
BY YOKO SHHATA IN TOKYO 

FOR THE first time foreign 
banks have been allowed to join 
the syndicate of underwriters 
for government bonds in Japan. 
Three U.S. banks—Bank of 
America, Chase Manhattan and 
Citibank—will join the 33- 
member syndicate as from April 
in the latest step in the drawn- 
out process of liberalising 
Japan's financial sector. 

The three banks are each to 
be given a 0.032 per cent share 
in the syndicate—about the 
same size as that accorded 
Japan's regional banks. All 
three will be selling the 10-year 
national bonds they underwrite 

to the public in the same way 
as Japanese members of the 
syndicate do. 

The Japanese underwriters 
have been considering the 
terms for admitting foreign 
banks to the syndicate for some 
time. Pressure from the U.S. is 
thought to have speeded-up this 
process over the last few 
months. Under the criteria now 
being used, foreign banks which 
have been operating in the 
country for more than 10 years, 
which display a good under- 
standing of Japanese financial 
practices and which have a fully 
authorised representative in the 
country are eligible to join the 

syndicate. 
About 40 of the 75 foreign 

banks operating in Japan are 
thought likely to meet these 
requirements, although it is not 
known how many will wish to 
join the syndicate. 

Apart from the benefits of 
status, syndicate . membership 
will also bring a responsibility 
for helping the government 
finance its increasingly burden- 
some budget deficit Foreign 
banks admitted to the syndicate 
will also have to handle the 
bonds in their possession rather 
carefully—and could be obliged 
to sell them off quickly because 
of a shortage of yen funds 

Increase in Arabian Oil profits 
BY OUR TOKYO STAFF 

ARABIAN OIL, Japan's largest 
oil-producing company which 
has concessions in Saudi Arabia 
and Kuwait, lifted its parent 
company pre-tax profit by 16.1 
per cent to Y215.7bn ($92m) in 
1983. 

Net profits rose by 43J2 peer 
cent Y2fibn on sales of Y69bn, 
up by 31.5 per cent from a year 
earlier. Profits per share were 

Y49.58. against Y34.63 pre- 
viously. The company increased 
its dividend by Y10 to pay Y40 
for the year. 

Following the Opec oil price 
cut early last year, Arabian Oil 
reduced the price of its Kbafji 
heavy oil steeply—to $3 per 
barrel less than Arabian Heavy 
of similar quality. As a result, 
the company's sales of crude oil 

rose 75 per cent by volume to 
an average of 276,000 barrels 
per day, which more than offset 
a 38.5 per cent fall in oil pro- 
duct sales. Total volume sales 
rose by 63.4 per cent. 

However, the 15 per cent fall 
in prices and the yen’s appreci- 
ation saw the total value of 
sales rise less strongly, by 3L5 
per cent 

Barlow Rand offshoot to 
take 25% stake in ATC 

BY OUR JOHANNESBURG CORRESPONDENT 

AFRICAN TELEPHONE 
CABLES (ATC), the South 
African telecommunications 
cable manufacturer, is to com- 
bine a major expansion pro- 
gramme with a closer associa- 
tion with local interests. At 
present. ATC is jointly owned 
by three British companies— 
STC, which has 30 per cent of 
the equity—GEC, also with 30 
per cent and BICC, which holds 
the remaining 40 per cent. They 
are each to sell pro rata shares 
to the Barlow Rand electronics 
subsidiary, Rennert, to give it a 
25 per cent interest in the com- 
pany. 

No price has been disclosed 

for the deal, but it is believed 
that Reunert is paying about 
RIOm ($8m) for its interest. At 
present, ATC earns about R4m 
a year after tax, on a turnover 
of approximately R60m. 

The Reunert deal coincides 
with plans by ATC to spend 
R6m on an optical fibre manu- 
facturing plant capable of pro- 
ducing about 20,000 kilometres 
of fibre a year. ATC will license 
technology from STC and is to 
obtain equipment, from the 
British company. ATC Is in a 
hurry to enter the optical fibre 
market as it believes it has a 
head start over potential rival, 
Altecfa. 

Drought boosts Events 
BY OUR JOHANNESBURG CORRESPONDENT 

EVERITE, the South African 
fibre cement products manufac- 
turer 35 per cent-owned by the 
Eterait Group of Switzerland, is 
benefiting from the country's 
worst drought in 50 years. Sales 
of asbestos cement pipes rose 
strongly in the six months to 
end-December as many munici- 
palities replaced water pipes 
which suffered from drought- 
induced low pressures. 

First half sales were RH&Sxn 
(381.6m) against RS1.9m in the 
six months ended December 31 
1982, and Rl76Jjn in the year 
ended last June. 

Pre-tax operating income rose 

to R2L7m from RlTJhn In the 
previous corresponding year. 

Provided the building and 
pipe markets remain stable 
during the current six months, 
the directors expect the current 
fiscal year to show a satisfactory 
profit improvement 

The interim dividend has 
been increased to 20 cents a 
share from 17 cents. First-half 
Ufo-adjusted earnings rose to 
64J8 cents from 42.1 cents 

In the year to June 30 1983, 
Lifo-adjusted earnings were 
93.3 cents a share and a total 
dividend of 50 cents a share was 
declared. 

Irish Life to expand 
BY BRENDAN KEENAN IN DUBLIN 

IRISH Life Assurance, which is Ire- 
land’s largest life insurance compa- 
ny, now has more than 1 percent of 
the UK life market and (JK busi- 
ness now accounts for around 40 
per cent of total premiums. 

The figures were revealed by the 
Irish Life's new managing director, 
Mr David Kingston, when the com- 
pany reported a 42 per cent rise in 
premium income to almost I£140m 
($154_9m) last year. UK business 
contributed more than half of this 

The company has been paying in- 
creasing attention to the UK mar- 
ket and recently appointed Mr 
Mike Girling to head its British op- 

erations. He said that last year was 
probably a particularly good one be- 
cause of the boost given to assur- 
ance policies by the introduction of 
mortage relief at source. 

Irish Life, big by Irish standards 
but small by those of the UK, be- 
lieves it can achieve more than 3 
per cent of the UK market without 
causing any disturbance in the in- 
dustry. 

It plans to continue its aggressive 
marketing and does not intend to 
sign the proposed voluntary agree- 
ment on commissions and incen- 
tives which, it feels, is weighted 
against pure life companies. 
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Saudi bank’s 
earnings 
under pressure 
By finn Barn in Rijadh 

PROFITS at the National Com- 
mercial Bank of Saudi Arabia 
(NCBSA) fell to Sr 3£5bu 
(Sl.lbn) in the year to hot 
October, down from SR 4.3bn in 
the previous Islamic year. The 
fall is evidence, say bankers, of 
the contraction of the country's 
economy. 

Total capital and reserves at 
the bank rose to SR 2Bbn al- 
though deposits fell to SR 44bn 
from SR 45.4bn. Total assets 
fell marginally. The bank is 
still in the process of building 
a new headquarters and has in- 
creased investment in fixed 
assets from SR L14bn to SR 
L45ba 

Bankers in the Kingdom say 
investment in buildings is hold- 
ing to depress earnings, but 
NCBSA executives say that the 
investment «s necessary. 

Saudi Arabian banks have 
been forced ro pursue customer 
deposits and therefore function 
as retail type banks and there- 
fore bear the coot of opening 
many branches. 

One executive said that 
NCBSA is expected to open 
branches in small towns ignored 
by joint-venture banks such as 
Sau di-British Bank. 

NCBSA was established in 
1951 and was the first private 
Saudi bank and is currently 
the biggest hank in the country 
in asset terms. In 1983 its assets 
were worth 46 per cent more 
than those of Riyadh Bank, 

Court hearing 
into Elders 
deal adjourned 
By Michael Thompscn-Nod 
in Sydtcy 

A FEDERAL court hearing in 
Melbourne into last month’s sale 
by Elders-EKL of its General 
Jones frozen food group to 
Petersville Industries, which is 
controlled by Adelaide Steam- 
ship Company, was adjourned 
yesterday until February 27. 

The hearing was initiated by 
the Trade Practices Commission 
(TPC) under sections of the 
Trade Practices Act dealing 
with undue control or 
dominance of 'markets. i 

Petersville’s acquisition of 
General Jones, for about ASSOm I 
(U.S.$46m) would give it a 
dominant position in the frozen 
vegetables market The TPC is 
seeking to force Petersville to 
undo the sale. 

Brasilvest S .A. 
Net asset value as of 

1st February, 1984 
per CrJ Share: 73L311 
per Depositary Share: 

U.S.$6J4&21 
per Depositary. Share 

(Second Series) 
U.S ^5,867.45 

per Depositary Share: 
(Third Series) 
U.S-S4.993.27 

per Depositary Sharer 
(Fourth Series) 

U.SW64.78 

KANSALUS-OSAKE-PANKKI 
US$100,000,000 

Rooting Rate Capital Notes 
1992 

In accordance with the pr^ 
visions of the Notes, notice h 
hereby given that the Rate of 
Interest for the first interest 
Period has been fixed at lOfc • 
per cent per annum. The- 
Coupon amount will he 
USS255.94 for the USJ5J3W 
denomination and US$ 12,796 
for the US$250,000 denomtaadw 
and will be payable on I** 
August 1984 against the sui* 
render of Coupon No. 1. * 
Manufacturer Hanover Umfced 
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UK COMPANY NEWS 

Sketchley raising £14m and 
forecasts over £10m profit 

BY ALISON HOGAN 

Sketchley, the drydeanicg and 
laundry group. Is raising approxi- 
mately. £14JLm With a twO-fOr- 
nioe rights issue at SSOp per 
ahare. •. ■ 

The group has expanded 
quickly in North America since 
It last had. ft rights issue in June 
1982. so that orer . 8 -third of 
turnover is now generated in the 
U.S. It now .wants to enlarge its 
equity base : ta- “provide the 
financial muscle to'.' continue 
expansion from existing busi- 
nesses" and through further 
acquisitions," ; according to 
Mr Thomas Adam, the finance 
director. 

Acquisitions are likely' to be 
in North America, though 
Sketchley might also decide to 
build on Its small German busi- 
ness.- Fritsch Service, at a later 
date. - -V 

The Sketchley board forecasts 
a pre-tax profit of not less than. 

for. the year to March 
1984,- compared with £9.3m last 
year, including: profits from pro- 
perty disposals.- It proposes to 
recommend a final net .dividend 
of 9.9p making 14p (12p). 

The forecast does not include 
any. profit, from Sketch] ey*s 
recent acquisitions of the Bless- 
ings division. ln: the U.S.,. for 
U13m (£95m) and Embassy 
Cleaners is Canada for C$8m 
(£4.5m). The acquisitions wOl 
be funded by cash. and. medium-, 
term loan facilities. An EGM 
to be held on .Thursday February 
23 will approve the acquisition 
of the Blessings division. 

The board has ' reported -an 
increase in group sales in the 
period from October I to mid- 
January, on the r corresponding 
period last year, mainly due to 
growth in the U.S. 

Dry cleaning sales have in- 
creased in the UK, but the 

DIVIDENDS ANNOUNCED 
Date Corre- Total Total 

Current of s ponding for last 
payment payment div. year year 

African Lakes   1.1   1.1 1.1 LI 
BlnndeU-Permogbae ... 5.4 April 3 4.4 7 6 
Klnta Kellas Rubber int 2.5 April 3 lfi — 7fl 
Malaysia Rubber ...int. L5 April 3 1 _ 4.5 
J- Walker Gold  int 1 April 9 0.5 — 2.5 

BUUWU. JIOIVO uct except WDere ocnerwjse Hiateu. 
• Equivalent after allowing for scrip issue- tOn capital 

increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock. IF Includes special 2p non-recurring payment 

rental division remains static 
and margins under pressure. 

The rental business to indus- 
try has seen a decline in profits 
due to lower prices, offset to 
some extent by a move into new 
services Including linen hire to 
hotels and restaurants and a 
first laundry contract from the 
National Health Service. 

L. Messel is broker to the 
issue of 4,184,064 new ordinary 
shares of 25p each which has 
been undermitten by Morgan 
GrenfelL Dealings in the new 
shares will begin on Tuesday 
February 7 and the latest date 
for acceptance and payment is 
WednTftlay February 29. 

• comment 
The £14. lm which Sketchley 
plans to raise through the rights 
issue coincidentally almost 
matches the cost otf the latest 
North American acquisitions and 
will leave, the group with neglig- 
ible borrowings. The board is 
quite frank about the limited 
growth potential in the UK The 
change in accounting policy to 
include property profits above 
the line because the disposals 
“ are now a regular and recur- 
ing feature of the business" 

presages further closures in the 
UK High Street The contract 
with the NHS is a useful first 
step on the great public-sector 
laundry ladder, but certainly 
does not make Sketchley a 
Pritchard or a Brengreen. 

The main impetus to the eiimh 
in Sketch!ey’s share price over 
the last year (from 362p to 43Sp 
at yesterday's opening) ties been 
UB. growth and relief ax escap- 
ing from the UK cul-de-sac. 
Acquisitions seem to have been 
well chosen and the U.S. is a 
fragmented: market giving scope 
Cor further choice pickings. The 
latest Blessings acquisition even 
dhows signs of evening out the 
marked seannal nature of U.S. 
linen and garment rental busi- 
ness. It rents nappies which 
appear to have a different 
demand cycle. 

The issue has been described 
as opportunistic—but then the 
nde of good management is to 
spot opportunities. The nagging 
doubt is whether the manage- 
ment can avoid earnings dilu- 
tion in the medium term. The 
shares closed down 22p at 4I6p 
but still sell on an optimistic 
prospective p/e of 155 fully 
taxed. 

Sun Life launches new cover plans 
Sun life Unit Assurance, the 
unit linked life company in the 
Son life Assurance Society, has 
expanded its product range with 
the launch of its Flexible Cover 
Plan and. lts ITexlbie Mortgage 
Plan. 

There has beena strong 
demand from the market for one 
comprehensive life policy that 
trill meet the needs of the 
Investor throughout his life. The 
Flexible Cover Plan is the com- 

pany's new version of this con- 
cent incorporating the latest 
developments in this field. 

The plan's main features are 
the introduction of Improved 
benefits for non-smokers. Not 
only is the level of cover en- 
hanced for the non-smoker, but 
he receives a higher unit alloca- 
tion because the cost of life cover 
is reduced. 

The other novel feature is the 
introduction of a with-profits 

fund to the normal range of unit 
linked funds. 

The launch of the unit-linked 
mortgage repayment plan, to go 
alongside the society's conven- 
tional low cost contract, reflects 
the growing acceptance by build- 
ing societies of tills new form of 
contract for mortgage repayment. 

The contspct is based on the 
Flexible Cover Plan, providing 
fall mortgage protection on death 
during the mortgage period. 
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Jliv ftdln\K'in$r huyc agreed to subscribe thc.Xotes: 

MORGAN GUARANTY LTD HILUSAMUEL&CO. LIMITED 

B ANQUE NATIONALS DE PARIS CREDIT SUISSE FIRST BOSTON LIMITED 

DEUTSCHE BANK AKTIENGESELLSCHAFT MORGAN STANLEY INTERNATIONAL 
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■ Heron House. ... 30, Throgmorto® Street, 

319-325 Higli Holboro, - London EC2N 2NT. 
London WCL 
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Spurs on 
target for 
£850,000 
forecast 
Tottenham Hotspur finished 

tbe first half with a profit before 
transfer fees of £33,000. And, 
despite being out of both 
domestic cup competitions, Mr 
Paul Bobroff, chairman has re- 
affirmed the prospectus forecast 
that a profit of not less than 
£850,000 will be made for the 
year. 

Tottenham, which made its 
debut on the Stock Exchange last 
October, made an operating 
orofit of £183,000 on turnover of 
£l.S5m. Net interest charges 
‘nok £150,000 and net transfer 
fees absorbed £492,000 to leave 
a loss before tax of £459,000. 
;qual to 7Stp per share. 

There are no comparative 
figures. 

Commenting on the six months 
o November 30 1983, Mr Bobroff 

•tays the result is not indicative 
of a full year's trading. In this 
oeriod, be points out. only one 
*hird of home league matches 
were played and significant 
expenditure was incurred prior 
‘o the start of the football season 
ot *be end nf August- 

Now halfway through the 
tecond half of tbe financial year. 
Ur Bobroff says attendances at 
both league and cup ties are 
ahead by 10 per cent and the 
dub will play at least 15 cup 
matches this season. 

On Wednesday, Spurs became 
another first division side to 
make an early exit from the FT 
Cup. 

While declining to estimate 
the loss of potential revenue 
from the FA Cup run Mr Bobroff 
says; “ Clubs take a third of the 
gate so if you have 30,000 people 
paying £3 each then obviously 
you lose money if you do not 
progress further." 

However, the club is due to 
take up its UEFA Cup challenge 
next month. 

Also, the club has recently 
concluded an advertising and 
sponsorship agreement with 
Holsten Distributors, 50 per cent 
owned by Grand Metropolitan, 
for £425.000 over the next two 
and a-half years. 

In addition, it has registered 
the copyright of the dub badge 
and name and is now in discus- 
sion with various suppliers and 
manufacturers about tbe grant of 
licences. 

Mr Bobroff says the club has 
just inaugurated the country's 
first “ dial-a-seat ” system to 
enable supporters to book seats 
by telephone using credit cards 
for matches up to two months in 
advance. 

He. adds: "We hope this will 
enable people to attend our 
games more easily." 

Conditional contracts have 
been exchanged to purchase 50 
acres of land in Wonnley. dose 
to the current training ground 
in CbeshunL Also, a planning 
application has been made to 
re-develop the land fronting 
Park Lane and the High Road, 
Tottenham. adjoining the 
stadium. The club's proposals 
envisage new shopping and 
restaurant facilities together with 
an indoor arena, sporting facili- 
ties and offices. 

FII improvement 
An increase in pre-tax profits 

from I£2.35m to L£2.42m has 
been shown by FII Ltd. Dublin- 
based fruit and vegetable mer- 
chant, for the year to the end of 
October 19S3. 

At the halfway stage the 
directors had expected some 
reduction in full year results, but 
business in the second half was 
better than expected. They say 
the company is no longer affected 
by adverse weather in some of 
its supplying countries. 

Turnover moved ahead from 
i £41.56m to f43.6m. 

The net final dividend has been 
held at 2.47p. making a same- 
again total of 3.54p. Earnings per 
5p siiare of this company, which 
trades its stock on the LTnlisted 
Securities Market, improved 
from 9.36p to 9.96p. Share capital 
has been increased durine the 
year as part payment for Frank 
E. Benner, a wholesale fruiterer 
and florist. 

Matthew Brown 
Shareholders of Matthew 

Bro/n. brewer, were told by 
Mr Patrick W. Townsend, chair- 
man. n the annual meeting that 
despite “atrocious weather" in 
recent weeks sales volume since 
last October was modestly up 
on last year. 

The Carlisle estate, recently 
purchased, had been taken over 
and preliminary signs were 
favourable, he stated. More 
lager production capacity was 
planned to meet the growth > 
prospects for "Slalom." 

Better second half lifts Blundell 
AN INCREASE in second-half 
taxable profits at Blandell- 
Permoglaze Holdings has left 
this paint manufacturer just 
ahead from £2.02m to £2.04m for 
the year ended October 31 1983. 
Turnover expanded to £35.38m, 
against £29m, and included £5m 
from the German subsidiary, 
Co Mi lack, acquired in January 
1983. 

At the half-way stage, with 
profits behind at £456,642 
i £477,391), the directors said 
that they were anticipating a 
performance in the second six 
months comparable to the cor- 
responding period Of 1981-82. 
thus maintaining tbe full-year’s 
result In the event the pre-tax 
surplus increased to £1.59m 
(£1.54m) for the latter half. 

Robert L. White, chairman, 
says that in what proved to be 
another difficult year for the 
paint industry the group’s profits 
have been maintained at the 
level of recent years. “AU our 
markets, with the exception of 
exports, continued to experience 
difficult trading conditions and 
in my view the margins we 
achieved were commendable.” 

With confidence in the group's 
long-term prospects, the directors 
consider it appropriate to in- 

crease the dividend for the year 
to 7p f6p) net per share with 
a final payment of 5.4p (4.4p), 
while still making adequate pro- 
vision for capital expenditure. 

Tax charge for the year 
amounted to £745,651, compared 
with a credit of £359,550, which 
included £l.i8m of deferred tax 
credited to profit as no longer 
required. After minority 
Interests of £41936 (£17,681) 
the attributable balance came 
through down from £2.36m to 
£1.25 m. 

Earnings per 25p share were 
l&lp, compared with 3Llp 
(17.1p excluding the deferred 
tax credit). 

Mr White says that two 
important steps were taken at 
the end of the year. The lease 
on the Preston factory, which 
was largely concerned with in- 
sulation products, expired and 
this operation was transferred 
to the group's site at Hull. 

In Scotland the two building 
paint organisations, Federated 
Paints and Scottish Region of 
Blundell - Permoglaze, were 
merged under Federated Paints. 

"These two moves have made 
a significant reduction in our 
cost base in the current year.” 
the chairman states. 

As usual he awaits the com- 
pany's February figures before 
giving any overall assessment of 
the year's prospects. 

During the year the group 
acquired 51 per cent of Contilack. 
a paint manufacture with its 
factory at Oberhausen in the 
Ruhr. Losses from this company 
have been virtually eliminated, 
Mr White points out. and after 
crediting a non-recurring item it 
has contributed to group profits. 

At the year end the underlying 
net asset value, based on the 
historic cost accounts, was 166p 
tier share. Freeehold and lease- 
hold properties, which are 
revalued every four years, will 
be due for revaluation on October 
31 this year. 

On a current cost basis the pre- 
tax profit figure is reduced to 
£1.52m t£1.41m) and earnings 
per share to 9.6p (25.3p). 

The chairman will give his 
comments on prospects at the 
group's annual meeting to be 
held at the Connaught Rooms. 
Great Queen Street, on March 14 
at noon. 

• comment 
Blundell has deliberately taken 
a defensive approach to the re- 

cession in tbe paint industry by 
refusing to risk its neck in a 
price-cutting war. Instead, it 
has kept its prices just a whisker 
ahead of raw material cost in- 
creases, concentrated hard on 
production efficiencies and 
plugged away at the areas it 
knows best. The result is that 
profits have remained on a 
plateau for the fifth year run- 
ning. but Blundell's smaller 
competitors have seen their 
margins vanish. In the current 
year, however, Blundell is 
promising a more aggressive 
Fiance. Two new products— 
pamt-on external insulation 
and a flexible water-based joinery 
paint—are intended to make sub- 
stantial inroads into the burgeon- 
ing house refurbishment market. 
The other growth area is 
industrial powder coatings, sales 
of which were up by a third in 
these figures. A steep decline 
In liquid paint sales left turn- 
over in the paint division static. 
If the recently turned round 
Contilack acquisition continues 
its present improvement, group 
profits could rise by 15 per cent 
to £2.35m in 1984. At yesterday's 
price or 12Sp, up lp, that puts 
the shares on a fully taxed 
multiple of over S. 

James Walker reduces losses by £0.6m 
A REDUCTION of £619,000 in 
pre-tax losses to £189.000 has 
been shown by James Walker 
Goldsmith A Silversmith for the 
half year to October 29 1983. 
The directors are sufficiently 
encouraged by trading results so 
far, and by the outlook for the 
n*st of the year, to restore the 
interim dividend to its former 
level of lp net, against 0.5p last 
time. 

In the previous six months, 
pre-tax profits of £694,000 were 
produced, although this multiple 
retail antT wholesale Jeweller 
still ended the last <ull year 
£114.000 in the red. A total divi- 
dend of 1.5p was paid. 

At the end of last year, the 
directors said that the accounts 
showed a positive move by the 
group towards a return to profit- 
ability. They said - that a 
rationalisation and reorganisa- 
tion programme was bringing 
about far-reaching effects, from 
which shareholders could expect 
to see improvements. 

Turnover for the half year, 
exclusive of VAT, moved up 

from £10.97m to £11.64m. 
The directors say that the 

group enjoys a satisfactory level 
of liquidity, which will remove 
the burden of bank interest in 
future trading periods. They 
look forward to a vigorous and 
prosperous trading future. 

At the trading level, profits of 
£273,000 were made, compared 
with losses of £185,000. However, 
losses were incurred after a 
£322,000 (£308,000) depreciation 
charge, and a reduced £140,000 
(£315,000) interest charge. 

During the period under 
review, the directors say that 
retail branches enjoyed a buoy- 
ant Christmas with an increase 
in December of 25 per cent of 
tbe previous year's takings. 

Wholesale companies con- 
tinued to trade profitably. 

Sales of group properties in 
the half year have realised an 
extraordinary credit of £480,000 
(£96.000). Further property' 
sales are planned for the second 
half, which will give rise to sub- 
stantial credits in the full year 
accounts. 

The directors have commis- 
sioned a professional valuation 
of group freehold and principal 
leasehold properties. 

Tax amounted to £87,000 
(£43,000). After extraordinary 
items losses per 25p share were 
reduced from 4.2p to 1.4p. 

Hall year 
1983 1962 
£000 £000 

Turnover   11.639 10.971 
273 *189 
322 306 
49 493 

140 315 
1B9 808 
87 43 

276 851 
480 96 
203 101 

Trading prone   
Depreciation   
Loss before interest... 
Interest payable   
Lou before tax   
Tax   
Loss after tax   
Extraord. credits ...... 
Interim dividend   

* Loss. 

• comment 
James Walker's interim state- 
ment is liberally sprinkled with 
phraseology more accustomed to 
bid defence documents—“ restore 
the interim dividend," “ a 
buoyant Christmas.” " a profes- 
sional valuation" (the first on 
many of the properties for a 

Christie-Tyler in profit midway 
Christ!e-Tyler. Bridgend-based 

manufacturer of furniture and 
upholstery, has returned a pre- 
tax profit of £18.000 for the six 
months to October 31 1983. as 
against a loss of £220,000 before. 
This represents the first time 
since 1979 that the L*s’iP has 
had a profitable first half. 

Turnover for tbe period im- 
proved from £33.95m to £35.45m 
and orders are in excess of the 
same period last year. Pressures 
on margins however, remain 
severe. 

Although forecasting remains 
extremely difficult, the directors 
state, an improvement in results 
for the year as a whole, against 
the previous 12 months, is still 
anticipated. 

In the last full year, the group 
turned round from a loss of 
£2.92m to a pre-tax profit of 
£362.000. 

In view of the continuing need 
to conserve resources, the com- 

pany is again paying no interim 
dividend—no ordinary dividends 
have been paid since 1981. 

At the trading level, profits 
were ahead from £137,000 to 
£305.000, before charging re- 
duced interest payments of 
£287.000 (£357,000). There was 
again no tax and earnings per 
lOp share came out at 0.2p, com- 
pared with a 2_3p loss. 

Investors in Industry and its 
associates hold 30 per cent of 
shares. 

• comment 
Although Christie-Tyler has 
crent back into the black, the 
first-half results do not signal 
any dramatic reversal in 
fortunes. Rather, the company 
has been slightly more adept at 
squeezing out a little more 
margin in a sector which is 
seeing virtually nothing of the 
High Street spending spree. 

Akroyd/Rowe & Pitman 
link expected midyear 

Mr Brian Pepplatt. a joint chair- 
man of Akroyd & Smilhers, the 
stockjobber, told shareholders at 
yesterday's annual general meet- 
ing that he hoped that the 
necessary consents for the 
establishment of a joint company 
with stockbrokers Rowe & Pit- 
man would be “complete by the 
middle of the year.” 

Tt will be known as Rowe & 
Pitman, Akroyd & Smithers and 
will be equally owned by both 
firms. 

The overseas subsidiaries and 
the London foreign dealing 
sections of both Akroyd and 
Rowe & Pitman will form the 
new’ joint venture company, 
which will be capitalised at 
£17m and research trade and 
distribute foreign equity 
securities around the world. 

Akroyd is to subscribe £llm 
and Rowe & Pitman £6ru—re- 
flecting the relative sizes of the 
existing businesses which will 

be put into the new project Mr 
Tim Jones, co-chairman of 
Akroyd. will chair the joint • 
company. 

Mr Pepplatt added that Akroyd ' 
bad formed a joint company in 
New York with S.G. Warburg, 
the merchant bank, to trade and 
distribute international fixed 
interest securities, particularly in 1 

the Eurobond market ; 
Tbe company—to be called 

S. G. Warburg. Akroyd & 
Smithers Securities Inc—would 
start trading "as soon as the 
necessary consents are obtained 
which should be in April," said 
Mr Peppiatt 

. Answering a question from a 
shareholder, who pointed out that 
directors' remuneration had 
risen at atime when profits had 
fallen in the last financial year. 
Mr Peppiatt said that "salaries 
in the City have to remain fully 
competitive . We have to be sure 
that we keep all our employees." 

while the relative stability of 
sterling against European 
currencies has reduced its 
exposure to imported foams and 
wood. The company's optimistic 
statement must also not be taken 
out of context- yes, current 
orders are showing an encourag- 
ing volume upturn of around 20 
per cent, but. traditionally, the 
order book is never more than 
five weeks long, so the position 
can change very quickly. Basic- 
ally, there is still excess 
►j pacify in the furniture 
industry and the power of the 
big buying groups is not leaving 
much room to breathe. These 
wafer-thin margins consequently 
make forecasts impossible, 
except to say that internal 
budgets would make anything 
less than £0.5m look extremely 
disappointing. Anything more 
than this might—just might—eke 
out a small dividend. At 36Ip, 
market capitalisation is £3.5m. 

AE recovery 
continues in 
first quarter 
First quarter pre-tax profits of 

components manufacturer and 
distributor AE amounted to £3m 
and Mr John CoUyear, chairman, 
told members at the annual 
meeting that this confirmed the 
improvement in the group's 
trading situation, apparent in 
the second half of last year. 

After falling from £5.2m pro- 
fits to losses of £2.3m at tbe 
midway stage last year, the 
group ended the 12 months to 
September 30, 1983 with £0.4m 
in the black (£0-2m loss). 

In their annual review the 
directors said that losses in 
South Africa had been reduced 
with a significant second half 
Improvement. All outstanding 
matters relating to the sale of 
AE Motor Spares had been 
finalised and were reflected in 
the accounts. The year’s results 
marked a turning point, which 
figures for tbe first few months 
had confirmed, they stated. 

decade), "a vigorous and pros- 
perous trading future." After 
two years of losses and a great 
deal longer of indifferent per- 
formance Walker's management 
sounds as if it might be feeling 
vulnerable. The voting shares 
have been chased up from 72p 
to 125p in the last month and 
Cecil Gee’s purchase of a 14± 
per cent stake in the voters a 
couple of weeks ago only 
heightens speculation. Yet with a 
market capitalisation equivalent 
to only half Walker’s, the mens- 
wear retailer is not an obvious 
aggressor. But how many in the 
City believe in “ investment" 
stakes of that size? Walker finds 
itself just at Lhe point when sc 
many other companies’ indepen- 
dence has been threatened. 
Historic performance has been 
poor and the attempt to reshape 
the business, both in terms of 
the number of shops and the 
internal organisation, is not 
really showing through in the 
figures as yet. The market 
capitalisation is £2l.9m. 

London dealings 
begin in U.S. 
utility group 

By Alison Hogan 

Dealings begin today on the 
London Stock Exchange in the 
shares of Public Service Electric 
and Gas, a major U.S. utility 
company. 

PSEG supplies electricity and 
gas to more than 5m people in 
New Jersey from New York to 
Philadelphia. About a third of 
its S4bn f£2.S5bn) sales in 1983 
came from gas, the rest from 
electricity. 

It has a gas exploration sub- 
61 diary. Energy Development 
Corporation, in the south west 
of the U.S. and engages in 
research into alternative forms 
of energy, including methane 
gas extraction from waste and 
solar energy. 

Mr Harold Sonn, president of 
PSEG. said in London yesterday 
that the listing will broaden the 
shareholder base of the company 
and improve its access to inter- 
national financial markets. It 
has 230.000 shareholders with 
an institutional presence of 
between 15 and 20 per cent. 

Tbe company is near the end 
of a major period of construc- 
tion with the planned comple- 
tion of the Hope Creek 
generating station in 1986 at a 
cost of around S3.8bn. Construc- 
tion expenditure last year hit a 
peak of S770m. 

Mr Sonn said that the com- 
pany has a varied fuel supply 
between oil. coal and nuclear 
fuel. Any variation in the use 
of energy which would result 
in higher costs is usually passed 
on to the consumer and not 
borne by the company. 

The company foresees a 
modest growth in sales of 
around IB per cent in elec- 
tricity and 2.2 per cent in gas. 
It is considered a yield stock 
and currently yields 11.4 per 
cent. 

Rowe & Pitman and Credit 
Suisse First Boston are acting 
for the company in London. 

BAT’s Brazilian offshoot 
declines 28% to £96.3m 

PANHANDLE EASTERN CORPORATION 

REGULAR QUARTERLY 
DIVIDEND 

57.50 
per common share 

IWUe; March 15,1984 Recant February 24,1984 
■ Declared:February 1,1W 

• rnnfatiousdlvidgid payments sa«e 1939 

Cyril J. Smith 
Vice PwaideBt and Secretary 
P.O. Box 1642 
Houston, Texas 77251-1642 

pNgiANOLEEASTB^CORPORmW 

. j.’-.- coaldrvefepmenL 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-counter Market 

1983-84 
High Low Company 
142 120 Ass. Brit. Ind. Ord. ... 
158 117 Ass. Bm. Ind CULS... 
78 62 Airaprung Group   
38 21 Armiuga ft Rhodes  

906 141*2 Bardon Hill   
57 53 Bray Technologies   

200 197 CCL Ordinary   
151 121 CCL llpc Conv. Prat..., 
260 100 Carborundum Abrasives 
249 100 Cindico Group  

63 45 Deborah Services   
138 75 Frank Honall   
1A5 75V Frank Horsell Pr Ord 87 
69 36 Frederick Parker   
39 32 George Blair   
SO 46 Ind. Precision Castings 

246 134 Isis Conv. Pref. ......... 
121 61 Jackson Group    
240 169 Jemes Burrough   
34S 275 Minihouse Holding NV 
176 110 Robert Jankina   
7« 60 ScruuoPB "A”   

120 68 Torday & Carlisle   
440 365 Trevian Holdings   
26 17 Unilock Holdings    
90 65 Waher Alexander ...... 

276 239 W. S. Ycaloe   

Price Change 
125 — 
139 — 

75 — 
27 — 

306 + 1 
57 + 1 

197 — 
147 — 
260 **-10 
103 — 

P/E 
Gross Yield Fully 
div.(p) Actual rased 

6.4 5.1 7.3 OS 
10.0 7.3 — — 
61 8.1 21.4 21.4 

12 2*4 12!? 253 
2.7 4.7 10.4 11.1 
5.0 2 5 4.5 63 

15.7 10.7 — — 
5.7 22 — — 

17.6 17.0 — — 
6 0 11.8 27.3 44.2 
— — 8 2 13.7 

8.7 4.7 7.7 12.8 
7.1 '.9.7 2.3 3.6 

7 3 15.9 12.7 15.9 
17.1 7.0 — — 
4.5 3 3 6 1 12.0 

11 4 4.8 12.3 13.6 
40 1.3 25.7 31.4 

20 0 18 2 12.8 8 6 
5.7 9.5 70.0 7.2 
2 9 4.3 — — 
_ — 9.0 83 

1 0 53 11.8 17.1 
6 8 8.0 7.5 9.8 

17.1 7 2 3.7 7.6 

The Souza Cruz group of 
Bra2il, 75-8 per ceot owned by 
BAT Industries, reports a 1983 
net profit of Crurieros 77.7bn, 
equivalent to $135m (£96.3m) 
at the average exchange rate for 
the year. 

Tnis result showed a 2S.5 per 
cent decline in dollar terms, in 
comparison with the previous 
year. However, the accounting 
periods are not strictly com- 
parable, owing to a re-organisa- 
tion of the group in March, 
1982. 

The largest company in the 
group is Companhia de Cigarros 
Souza Cruz, which reported a 
net profit of Cruzieros 67.5bn 
jS117m) on sales of Cruzieros 
1.32tr (S2.26bn>. Compared with 
Apri[-December, 19S2. last year's 
sales declined 15 per cent in 
dollar terms, but net profit in- 
creased 30 per cent 

Souza Cruz is by far the 
largest cigarette manufacturer. 
in Brazil, which is ibe world’s 
third biggest cigarette market. 
Brazilians smoke 18m packets 
of 20 a day and about 14m of 
those are made by Souza Cruz. 

The company has successfully 
launched cheaper brands in the 

last two years to keep up with 
a demand that has changed with 
the deepening recession. Its 
overall market share has 
declined slightly, however, from 
over SO per cent in 1982 to about 
78 per cent 

The Lombard 
14 Days Notice 
Deposit Rate is 

RESULTS ARE A MARKED IMPROVEMENT" 
reports Mr. F. W. Plaxton, Chairman, 

in his report on the year to 2nd October 1983. ■ Most activities cooixibuied to welcome advance in pro&s, 
biggest proportion being from coachbuilding where 
volumes increased by 11 % and demand was for higher 
unit specifications. 

(Ml Property revaluation resulted In net increase of 
H £646,000. Net assets per share Increased by 14 » to 

243.5p per share. 
;gg Dividend increase and one for one scrip issue proposed. 

■ Coaddxdlding activfiy in current year assisted by early 
receipt of ordett &Ora public sector Customers, but 
refumnee to comnfii by private sector. Other activities 
have made a reasonable atari and a successful outcome 
to tbe cuncnt year should be achieved. 

Comparative Results 

’. Lombard North Central PLC. 
-17 Bruton-Sf’.London \V1 A3DH. 

' • For details-phone ' 
01-409 3434 Ext 484 

LADBROKE INDEX 

Based on FT Index 

82M26 (-3) 

Tel: 01-943 5261 

Turnover 

1983 
£000 

32.597 +31% 

1982 

£000 
24.857 

Profit before Tax 2.917 +16696 1.097 
Profit after Tax (earnings) 1,626 +108% 783 

Earnings per share 27.4p 13^p 
Dividend per share 9.0p 85p 

Copies of the Annual Rep>irt are m-ailaNe ftom lhe Sefrrtary. 
PlawnsfGB) pic., Castle lf'tvfc, Scooter Road, Suabon^h. YQ1210Q. 

rmn rutn ruin 

The Great British Coach Builders 
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Thos. French plans 
to accelerate 
its rate of growth 

Bullion price increase 
boosts Gold Mines index 

Him work for Crown House 

FOLLOWING 1982-83'S all-round 
trading record Thomas French 
& Sons, the Manchester-based 
curtain products group, is plan- 
ning to further accelerate its 
rote of growth. 

Revealing this In his annual 
statement Mr T. J. French, the 
chairman, says the objective Is 
to harness new technology to 
the group's advantage and, by 
maintaining increases in effi- 
ciency. make more profit and 
create more jobs. 

Shareholders are told that the 
group has grown steadily over 
recent years and new ventures 
have developed successfully. The 
directors are determined to con- 
tinue, and even accelerate, the 
group's rate of growth. 

To this end Mr French has 
relinquished his responsibilities 
as joint managing director in 
favour of concentrating on his 
role as chairman in which 
capacity he will be engaged 
particularly in planning strate- 
gically the exploitation of the 
group's strong financial position 
for the development of in exist- 
ing business as well as the 
creation of new ones, including 
by acquisition. 

Rapid acceleration in growth 
has been seen In the group's 
Tekdata's electronic component 
distribution business and the 
directors are actively seeking 
ways to develop this division as 
a major extension of its interests 
— the division is currently one 
of French's largest profit con- 
tributors. 

In the InHome sector, which 

specialises is homo improve- 
ments and car care, investment 
is being accelerated to speed 
the pace of new product develop- 
ment. 

In its ploy to raise produc- 
tivity the group is also invest- 
ing in new machinery end 
through the implementation of 
new systems, including com- 
puterisation. 

Mr French says he is sure 
these developments will assist 
the group to prosper further. He 
believes it is capable of doing 
this, given reasonable condi- 
tions, "in the current year and 
beyond." 

It Is pointed out that the 
South African acquisition of 
Brlstwayn last May could open 
up many opportunities for new 
products — the company is a 
wood turner and manufacturer 
of the group'6 curtain poles. 

As reported on January 13, 
group pre-tax profits soared by 
161 per cent to a record £2 21m 
(£847.000) for the year to 
October 31, 1983 on the back of 
a 25 per cent increase in turn- 
over to £23.1 lm (£18.48m). 
Earnings rose by 222 per cent to 
32-2p (lOp) per lOp share and 
the dividend total is being 
lifted by 1.5p to 7.5p. 

The group is proposing to 
introduce a savings-related share 
option scheme for employees. 

As at January 3 last the Eagle 
Star Group held 29.88 per cent 
of the Thomas French share 
capital and Mrs S. M. Stabler, 
the chairman's sister, was shown 
as having interests in 11.56 per 
cent 

BY KENNETH MftRSTON, MINING EDITOR 

SOUTH AFRICAN gold shares «■■■ 
again responded to the improve- 39oJu£p 
meat in the bullion price yes- v"*: 
terdny. The Gold Mines index 
jumped 25.3 to 595.5, making a _ '" "i* 
rise of 70.6 over the past seven 386 1 
trading days; gold, which put on >9 
$5 to 5382$ per ounce yesterday 
has improved 817} over the 38Cfr.. ., 
same period. ¥* __ 

In recent times demand for 
gold has been stifled by the 375 —. 
strength of the U.S. dollar and fj 
the high level of interest rates f 
there. Latterly the dollar has 970 I 
begun to lose ground and fears I 
of a further rise In interest I 
rates have lessened.   

It Is also possible that there 365 

has been a certain amount of 
re-stocking by industrial users 
of gold, notably the jewellery 
manufacturers. toe near 

Meanwhile, the latest review *at It caul 
of South African gold shares year (the si 
from stockbrokers Hoare Govett most of the 
mentions that there is now the second 1 
speculation that U.S. interest They do ; 
rates will ease and that the much below 
dollar will weaken as a con- term and 
sequence. “ This action could demand is 
signal the end of the gold support in 
price's prolonged period of range, 
inactivity and weakness,” they Last year 
say. gold price . 

Hoare Govett do not look for kilogramme 
any surge in the bollioo price sider that 

in the near term but they feel 
that It could average $425 this 
year (the same as in 1983) with 
most of the rise being seen in 
the second half. 

They do not expect it to fall 
much below $365 in the short 
term and feel that physical 
demand is likely to provide 
support in the $365-8400 price 
range. 

Last year the South African 
gold price average R15207 per 
kilogramme and the brokers con- 
sider that if it can average 

R15.000 over the next 12 months 
many of the low cost South 
African mines will be able to 
maintain dividends at around 
1983 levels, but the higher cost 
producers will face pressure on 
profit margins. 

The view is taken that the 
good quality low and medium 
cost gold mines remain fair value 
at the current gold price. These 
include: Driefontein, Kloof, 
SoutfavaaL. Randfoatein, Harte- 
beestf0ntein, Vaal Reefs, Kinross 
and President Steyn. 

A better year for Sherritt 

African Lakes doubles to 
bettor than expected £0.5m 

TAXABLE PROFITS of the 
African Lakes Corporation, tea 
and rubber planter, more (hap 
doubled In the year to July 31 
1983, and ended up £525.398. 
compared with £200,287. At the 
interim stage, directors had 
expected results to equal the 
previous year's, or to improve 
slightly. 

The advance was achieved on 
a turnover of £9.9lm, against 
£10.2lm. The profits included 
£161.705, compared with £28,106, 
as share of profit of associated 
companies. 

This was in respect of the 
Globe and Phoenix Gold 
Company, which became a sub- 
sidiary of the company in 
August 1983. ACL now holds 
bo.SI per cent of the issued share 
capital of Globe and Phoenix. 

Gross profit for the company, 
which is al«2 engaged in general 
trading, advertising and the 
motor industry, was £115m, 
against £900,195. Distribution 
costs amounted to £149,032 
(£125,745) and administrative 
costs totalled £529,091 (£519,347). 

Other operating Income was 
£64,754 (£4,500), giving an 
operating profit of £693.359 
(£287,709). Recent increases in 
tea prices, not reflected in these 

results, will show up in the 
current year. However, the direc- 
tors warn, transport costs have 
risen and poor weather is likely 
to result in lower crop yields. 

Income from fixed asset invest- 
ments was £8,169 (£7,305) and 
interest receivable was £247.521 
(£192,554). Interest payable 
totalled £424,251 (£287201). Tax 
took £93,389 (£15,451 credit). 
The minorities charge was 
£188.086 (£123,720), giving attri- 
butable profits Of £243,823 
(£91,998). 

As in the previous year, there 
is a single final dividend of 
Lip net Dividends absorbed 
£46404 (same) and earnings per 
25p share rose from 2.19p to 
5JS2p.  

BOARD MEETINGS 
TODAY 

Ifttarrml—Dura Mill.. English Asso- 
ciation. Mid Wynd InUrmational Jn- 
vastmsnt Trust, SeiecTV. 

FUTURE DATES 

Douglas (Robert M.)  — Feta 15 
Stocktake      - Fob 6 
Young (H.)     fob 15 

Finals 
Anglo American Industrial .. Mar 12 1 

BICC     Mar 21 
Erlth   rtiiHMiffniimNiimssi Apr 10 
Flaming Mercantile Invest Tat Mar B I 

CANADA'S chemicals and 
metals-producing Sherritt Gordon 
Billies did considerably better 
last year with net earnings of 
CS4.S4m (£2.75m). For 1982 
there was a profit of CS24m but 
this was reduced to a loss of 
C$708,000 after an extraordinary 
charge of CS3m for unamortised 
cost of plant and mine develop- 
ment. 

The mining activities made a 
further loss, albeit much 
reduced at C$7m against 
C$13-2m in 1982, and Sherritt 
says that it will need a significant 
improvement in metal prices “if 

our mines and most other base 
metal mines in Canada are going 
to continue to operate and return 
to even a modest level of profit- 
ability.” 

Prices for the company’s 
major products were either 
slightly better or lower. The 
main income came from the fer- 
tiliser and chemical operations 
where sales increased following 
the start-up of the new ammonia 
and area plants. 

Metal refining activities re- 
turned to profitability thanks 
largely to reduced costs. Nickel 
production and sales Increased 

with the reopening of mines 
which had been closed down for 
15 weeks in 1982 because of per- 
sistently low metal prices. 

Sherritt has paid a minimal 
dividend of 4.5 cents for 1983. 
As in the case of other North 
American issues, it is important 
for the company to remain in the 
dividend list in order that its 
shares qualify for purchase by 
pension funds and other institu- 
tional investors who might be 
expected to subscribe to any 
future share offering. Newmont 
Mining holds some 39 per cent 
of Sherritt. 

MINING NEWS IN BRIEF 
HEAVY LOSSES on its energy- 
related businesses ensured that 
Hanna Mining of the Ufi. did 
not, as hoped, return to profit 
last year. The company recorded 
a net loss for the year of 
US$28.8m (£20.6m), down from 
$80.3m in 1982. after a deficit of 
S22m from its oil and gas 
drilling and well - servicing 
affiliates. 

This included a loss of S5fim 
from the nickel operation in 
Oregon, which resumed produc- 
tion in December after an 18- 
month shutdown. Almost half of 
that figure was incurred during 
the fourth quarter owing to the 
costs of reopening the plant. 

Depressed markets and prices 
for coal cut the contribution 
from the coal-producing affiliates 
to S600.000 from 1982’s $2.7m. 

Hanna's loss for the fourth 
quarter was $7.17m, down from 
$65.3m a year ago. 

* * * 
A one-for-one renounceable 

Redemption Notice 

Electricity Supply Commission 
(South Africa) 

Guaranteed Suiting Fund Debentures Due 1989 

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of March I, 
197-1 under which the above described Bonds were issued, that Citibank, N.A., as Fiscal Agent, 
has selected lor redemption on March 1,1984 $937,000 principal amount of said Bonds at the 
redemption price of 100% of the principal amount thereof, together with accrued interest to 
March 1,1984. The serial numbers of the Bonds selected for redemption are as follows: 

BOND NUMBERS 
10 4ft2 INC J7KR SICS 5508 6113 6618 7306 7732 8177 8771 9163 10660 10960 11360 
IS 4IK llKil 1763 asai &313 61 IB 6833 7571 7737 8182 8776 9167 10665 10965 11285 
2ft 4=3 1056 1768 SKW 0509 0138 6838 7378 7733 8187 8781 917S 10670 10970 11270 
20 42n 1UAL 1773 2841 5546 61U7 6833 72H1 7758 81BC1 8786 9177 10675 10975 11275 
.HI 433 1073 1778 2846 SOAP 6202 6838 7295 7763 8198 8803 9182 10680 10980 11280 
35 438 1117 1783 2851 5564 6207 6854 7332 7768 8203 8807 9187 10685 10985 11285 
4 1 445 1132 J7H8 3856 5569 6212 6859 7377 7779 8208 «8!2 9102 10690 JOTUO 11290 
40 450 1127 1793 2801 5574 C22U C871 7342 7785 8416 8817 9197 10693 10MS 11293 
51 *M 1139 1798 2860 5584 8281 6876 7347 7790 8421 8822 9205 10700 11000 11300 
58 461 1171 1803 2871 5388 6286 6881 7354 7793 8426 8827 9210 10706 11005 11305 
79 472 Z17G 1000 2870 5594 8291 8914 7359 7800 8431 8832 9215 10710 11010 11310 
HI 50(1 1181 1825 2915 5599 6301 6919 7365 7905 8449 8841 9220 10715 11015 11315 
W 505 11HS 1911 2947 5604 «L2 flfcSM 7370 7810 8473 8846 9225 10720 11020 11320 

rights issue to raise A$4.4m 
(£L9m) is announced by Tunax 
Resources of Australia. The 
company is involved in a joint 
venture with Hydromet Mineral 
Company to develop a new gold 
extraction method. 

The rights are being offered 
at A9L15 and carry an option 
payable as to 10 cents on appli- 
cation which can be exercised 
during March 1987 at A$1.25 
per share. The issue is being 
underwritten in London by 
T. C. Coombs, stockbrokers. 

Tunax intends to use the 
funds raised to finance a number 
of gold projects. 

* * * 
The junior Australian gold 

producer Otter Exploration has 
projected profits of A$22m 
(£1.5m) this year and A$3.5m in 
1985 from its Griffin's Find gold 
mine in Western Australia. The 
projections are based on a gold 
price of US$400 per ounce. 

Gold production this year is 
estimated at 9,198 oz from 80,160 
tonnes of ore. This represents 
a sharp rise on last year’s output 

of 273 oz, when the mine was 
being brought on stream. 

Otter plans to raise the milling 
rate to 400 tonnes a day in 1he 
second half of this year. This is 
regarded as the optimum level 
for a deposit of this type, which 
contains proven reserves of 
600,000 tonnes ait an average 
grade of 3.8 grammes of grid 
per tonne. 

* * * 
Canada's Sabina Industries has 

exchanged its 32 per cent interest 
in the Renndcks and Bennett 
lead-zinc deposes at Navao. in 
Thi Irish Republic, few a 25 per 
cent stake in Glencar Explora- 
tions. 

Glencar recently acquired the 
47.5 per oem of the deposits 
held by the third member of the 
joint venture, Messina (Trans- 
vaal) Development of South 
Africa. 

Mr Bill Cummins, president 
of Sabina, said that the restruc- 
turing would lead to an active 
programme of exploration and 
development at the property. 
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ZANDPAN GOLD MINING COMPANY _ 
LIMITED W 

(Incorporated In the Republic of South Africa) ** 

Interim Report for the Half-Year ended 31 December 1983 
FINANCIAL RESULTS 

The unaudited estimated financial results of the Company for die 
above period are as follows: 

Year ended Half-years ended 
30Juo* 31 December 

1983 1983 1982 
R000 ROOO RQOO 
16874 Turnover 6616 6 615 

Income from fixed investment 
16720 Dividends 6 600 6 607 

48 Interest received 14 8 
106 Sharedealing profit 2 — 

16874 6616 6615 
178 Expenditure 94 82 

18 896 Profit 6 522 6 533 

1282 cents Earnings per share 50,1 cents 502 cents 
No taxation is payable as the Company has an assessed loss for tax 
purposes. 

DIVIDENDS PAID OR DECLARED DURING THE HALF-YEAR 
Final ordinary dividend No. 22 of 78 cents per share amounting 

to RIO 156 000 for the year ended 30 June 1983 (1982 — 47 cents — 
R6 120 000) was declared in June 1983 and paid on 29 July 1983. 

Interim ordinary dividend No. 23 of 50 cents per share amounting 
to R6 510000 for the half-year ended 31 December 1983 (1982 — 50 

— R6 510 000) was declared in December 1983 and is payable on 
10 February 1984. 

INVESTMENTS 

The market value of the Company's holding of 2 200 000 shares in 
Hartebeestfontein Gold Mining Company Limited was R198 000 000 at 

I 3! < 1982 “ R206 800 000) compared with a book value of R20900000 (1982 — R20900000). 
The market value of the Company's other listed shares at 31 

December 1983 was R1 396 000 (1982—RJ 667 000) and their book 
value was R370 000 (1982 — R370000). 

For and on behalf of die board 
G. W, King, Chairman 
W. F. Thomas 
Directors 

CROWN HOUSE ENGINEER- 
ING has been awarded contracts 
totalling over £27m in the UK 
and overseas. Crown Darwish 
Enqueuing Oman, a subsidiary 
of Crown House Engineering In- 
ternational and Mobsin Haider 
Darwish, Oman, has been 
awarded a £13m mechanical and 
electrical engineering sub- 
contract in Oman by Yahya 
Costain, local subsidiary of 
Costain International. Crown 
House Engineering International 
has a £500,000 contract from 
Construction Reconstruction 
Company, Cairo, on behalf of 
the Bank du Cair, for the 
design and refurbishment of 
electrical services and air- 
conditioning to its 17-storey bank 
and commercial development m 
Cairo city centre. Work on the 
nine-month contract starts in 
April. 

In the London region Crown 
House Engineering has been 
awarded a £L.9m contract by 
Laing Management Contracting 
for the design and refurbishment 
of services at Berk House, 
Baker Street, -including air- 
conditioning, heating, ventila- 
tion. power, hot and cold water 
services, plus refurbishing of car 
parte ventilation and sprinkler 
systems. Work has begun for 
completion in November. Poss- 
fund Investment has awarded a 
£l.lm two-phase contract at 
Cunard House, Leadenhall 
Street, for re-boilering Including 
associated builders works, modi- 
fications to existing wml-tis 
distribution systems and instal- 
lation of a new roof plant room. 

British Airways has awarded 
a £500,000 contract at Comet 
House, Heathrow Airport, for 
the supply and installation of 
bv network and extension of the 
bv switchboard, transformers, 
computer services panels, power 
cabling, lighting, including 
emergency fire detection system, 
mechanical services wiring and 
management services system. 
Work has started for completion 
in May. 

At the old Swan and Edgar 
building in London's Piccadilly, 
John Lelliott Management Fee 
has awarded a fim contract to 
Crown House for the mechanical 
and fire protection services of 
the building which is being re- 
furbished to form shop units on 
the lower floors with offices 
above. Crown House is instal- 
ling the boiler, chiller, sprinkler 
and ventilation plants in the sub- 
basement together with asso- 
ciated works. Work has begun 
with completion in November. 

In the Midlands, Crown House 
has been awarded a £l-25m con- 
tract by Monsanto Chemicals at 
Ruabon for the conversion from 
gas to coal of a steam raising 
plant. Output from the boiler 
at high pressure is reduced 
through a turbine to generate 
electricity and then used in 
chemical processes. The project, 
undertaken on a turnkey basis, 
involves pneumatic handling of 
coal deliveries by road vehicles. 
This project will achieve a 
saving in fuel costs. " Work is 
scheduled for completion in nine 
months. 

The British Standards Institute 
at Milton Keynes has awarded 
a £l.lm mechanical and electri- 
cal services contract to Crown 
House for the second phase of 
the institute's new premises fol- 
lowing its move from London. 
The contract includes lighting, 
power, airconditioning in the 
offices, printing and binding 
shops, restaurants and kitchens. 

I The British Gas Corporation 
has awarded a £2J>m electrical 
contract at the Rough Onshore 
Terminal Base at Easington. 
The work includes installation 
of 2xZUVA transformers, high 
voltage switchgear, motor con- 
trol centres and lighting and 
power throughout the -whole 
complex. A system of power 
factor correction equipment is 
also incorporated. Completion 
Is in late summer. 

Crown House also has work 
for British Aerospace (£35,000); 
Newcastle Regional Health 
Authority (£800,000 and 
£900,000); Carlisle City Council 
(£200,000); GUS Property 
Management (£35,000); and the 
Department of the Environment 
<£L3m). 

* 
CLEARWATER SYSTEMS, 
Guildford, has been awarded 
export contracts worth £750,000. 
Orders for package sewage and 
water treatment plants were 
received from Egypt, Ethiopia 
and various Middle East coun- 
tries, including a sewage treat- 
ment plant for a construction 
camp serving 3,000 people in 
Saudi Arabia. 

★ 
Orders for coal and ash handling 

systems from NEU ENGINEER- 
ING have totalled more than 
£600,000 in recent months. The 
largest Is a £300,000 coal supply 
and ash removal system, via 
B & E Boilers, for the Northern 
Ireland Regional Health 
Authority's Altnagelvin Hospital, 
Londonderry. A coal and ash 
handling system will be installed, 
via Drake Scull, ait Broadmoor 
Hospital, value £100,000. At 
Bromsgrove and Redditch Dis- 
trict Hospital, a coal handling 
system is being supplied for con- 
tractors Haden Young, value 
£45,000 At Fort Dunlop In the 
Midlands, a lean phase ash suc- 
tion system, storage sHo and ash 
conditioning facility worth 
£120,000 is being supplied via 
Babcock Power for this power 
generation project. A contract 
worth £100,000 has been received 
for an ash handling storage and 
conditioning system for the 
Enemalta Carp- via Foster 
Wheeler Power Products. 

★ 
TELEPHONE RENTALS has 
been awarded a £250,000 contract 
by the Oxford Regional Health 
Authority to equip the 289-bed 
Milton Keynes hospital wtth one 
of the most advanced telephone 
systems of its kind. At the heart 
of the system is TR's private 
digital exchange (PDX) which 
provides the hospital complex 
with 408 extension telephones, 41 
exchange lines and three private 
wires. The desk top operator’s 
consoles — the hospital will have 
three of them — will provide a 
round-the-clock, 24-hour service. 

★ 
BRITISH TIMKIN has confirmed 
contracts totalling well over 
£300,000 for French Railway pro- 
jects. For next year’s programme 
for the record-breaking TGV 
(Train & Grande Vitesse) the 
company is supplying axlebax 
and transmission bearings worth 
nearly £120,000. FCH; diesel and 
electric power cars and trailer 
cars under construction for 
French National Railways 
(SNCF), some 1,400 bearing 
assemblies for axlebax and 
transmission applications are 
being supplied to carriage 
builders ANF (Ateliers du Nord 
de la France). These orders, 
worth nearly £200,000, are for 
phased delivery over the next 
three years. 
  * 

COMPUTER TECHNOLOGY bos 
won an order worth £150,000 
from West Midlands Gas for two 
of its recently launched Momen- 
tum 9000 range of computers to 
be used to monitor the progress 
of emergency and priority calls 
received by the Gas Board. All 
reports of possible gas leaks 
must be investigated by the Gas 
Board within one hour and West 

Midlands Gas uses more than 200 
radio controlled service vehicles 
for this purpose. The service 
vehicles are directed from per- 
manently manned control centres 
at Solihull and Chesterton. 

* 

XUSNOLD CONVEYOR SYSTEMS 
has won an export order for 
agricultural conveying chain 
worth over £220,000 through 
Brussels subsidiary Renold Coo- 
tinental by Sperry New Holland 
of Zedeljgem, Belgium, About 
75,000 metres of Mark 5 convey, 
log chain vrfU be supplied for use 
in a variety of straw, grain and 
tailings elevators on Type 80 
combine harvesters. 

* 
EMERSON ELECTRIC INDUS- 
TRIAL CONTROLS has received 
orders worth over £100.000 from 
British Gypsum, for Accuspede 
adjustable frequency drives. 
Models rated at up to 400 hp 
will be supplied and will be 
installed in two new plaster 
board production lines being 
built by British Gypsum near 
Nottingham. 

BfORCEAU (FIXE PROTEC- 
TION) has been appointed the 
sole fire protection contractor 
for the Morecambe Bay book-up 
operation. This contract is part 
of the long-term project for the 
development of the Morecambe 
Bay gasfleld. both onshore and 
offshore, and Is in addition to 
contracts already secured by 
Horceau for fire protection to 
the modules which are currently 
being fabricated at various 
yards. The contract la expected 
to be worth about £200,000 
initially, with further work as 
the project proceeds. This brings 
the value of contracts awarded to 
Moroeau so far this year to more 
than £700,000. 

+ 
ROTORK CONTROLS, Bath, has 
won a contract for 300 electric 
valve actuators for a new power 
station at Lefhabo, South Africa. 
The contract, placed by valve- 
makers Dewrance and Co, is for 
Syncroset weatherproof actua- 
tors for phased delivery which 
began last month. Main boiler 
contractor for the Lefhabo pro- 
ject, scheduled for start-up late 
1985, Is Babcock Engineering 
Contractors of Johannesburg, 
with the design contract at Bab- 
cock Power, London. 

■* 

FAIRCXOOGH SCOTLAND, pact 
of AMEC, has been awarded two 
more contracts for building work 
at WeUperk Brewery, Glasgow. 
The contracts, for Bass Charring- 
ton, are jointly valued! at 
£270,000. They comprise both a 
re-roofing project and office 
refurbishment Incorporating a 
computer suite. 

.NOTICE OF.EARLY REDEMPTION.,; 

SEKi 

AB SvenskExportkredit 
(Swedish Export Crete Corporation) 

£20,000,00013%% Notes 1986 

Notice is hereby, given that in accordance with 
Condition 5(c) of the Notes, the Company will 
-redeem all outstanding Notes on 19th March, 
1984 (the redemption date), at a price of £1,015 
per £1,000 principal amount being 101)4% of 
the principal amount thereof, plus accrued 
interest from 15th March, 1984 to the date of 
redemption, at the rate of 13%% per annum in 
the amount of £1.53 per £1,000 principal 
amount of Notes. 

Payment of the redemption price plus accrued 
interest will be made upon presentation and 
surrender on or after the redemption data of the 
Notes to be redeemed, together with Coupons 
Nos. 4/5 inclusive attached thereto, at the office 
of any one of the paying agents. 

Interest on the Notes will cease to accrue on and 
after the redemption date. 

Annual interest due' 15th March, 1984 will be 
paid in the normal manner against presentation 
of Coupon No. 3 on or after 15th March, 1984. 

BANKERS TRUST COMPANY 
FISCAL AGENT 

3rd February, 1984 
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On March 1,1984 there wfl] become due and payable upon each Bond selected for redemption 
the said redemption price, together with interest accrued to March 1,1984, all as more fully 
provided in the Bond. Payment of the redemption price of the Bends to be redeemed wiD be made 
in such coin or currency of the United States of America as at the time of payment is legal tender 
lor the payment therein of public and private debts, upon presentation and surrender of said 
Bonds with all coupons appertaining thereto maturing aher March 1,1984. at the Municipal 
Processing Deportment, 16th Floor, Citibank, N-A-, 20 Exchange Race, New York, N.Y. 10043. 
Payment of the Bonds I subject to applicable laws and regulations) will also be made «the offices 
of Citibank, N.A.. in Amsterdam, Brussels. Frankfurt/Main, London, Paris. Luxembourg and 

Registered Office: 
Anglo vaal House 
56 Main Street 
Johannesburg 

2 February I9B4 

London Secretaries: 
Anglo-Tranivaal Trustees Limited 

295 Regent Street 
London W1R 8ST 

to accrue. Coupons maturing on or prior to March 1,1984should be detached from said Bonds 
and presented for payment in the usual manner. 

For ELECTRICITY SUPPLY COMMISSION 
CITIBANK, N.A. 

February 2,1984 u Fiscal Agent 

^1*^1 HoDwrn Fuad Mwuf-rmw* (Gum&eyl l«4 , 

_ _ [ P.O. Bos 61. Bemudi HAUW, SL Julun'i Av*„ 
.ftgJTJ S<- IVnrr Part, Cumacv. 04&M62M. 

v Holborn Currency Fund Limited 

Bd Offer 
DMDrp. DM49.94 DM 90.13 
5w Fr Dry, &». Ft Nil Sw Fr 5$ 
J. Yen Dep. Yen 4,994 Yen 5*nj 

Prices jrt it 2, 2-84 

Bid Offer 
M(J.£ 98. Ip 96-4p 
MILL'S $ S9.(iJ S9.66 
£Dep. KV2p 100.5p 
US $ Dtp. 5 Nil SIC 

The Board of Directors of ENSERCH 
Corporation on January 26,1984, de- 
clared a regular quarterly dividend of 
40 cents per share of common stock, 
payable March 5, 1984, to share- 
holders of record February 17,1984. 

Far additional information, please write 
to Benjamin A Brown, Wee President, 
Financial Relations. Dept. L. ENSERCH 
Center. Box 999, Dallas, Texas 75221. 

CORPORATION 
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Smiths Inds. bids for rest of Downs 
. . BY CHARU5 BATCHELOR 

Smiths Industries,, the aerospace 
and marine instrument supplier, 
is expanding its medical equip* 
menl 'interests with tut agreed 
earth hid for the remaining 86 per 
cent nf Downs Surgical, which 
value* Downs at. £7.3m. 

Smiths announced on January 
lft that it hod. brought pn initial 
13.9 per cent stake in Downs and 
said - it. had begun negotiations 
aimed, at -acquiring the rest of 
the shares. 

tt is now bidding *9p cash, 
with an alternative of the same 
nominal value, of 9 per cent un- 
secured loan notes 19S4-P9. The 
initial 13.9 per cent stake was 
bought for 32p-d share. 

Downs* shares were suspended 
earlier this week at 38{p. Smiths 
shares rose lp yesterday to 543p. 

Downs made a pre-tax loss of 
£198,000 in the six months ended 
September 30 1983—well down 

German group 
lifts stake in 
Guinness Peat 
Pjr. Margaret Hughes 

ICG : Chende -Handelgesell - 
schaftr the" West German 
chemicals 'trading company, h«s 
increased its shareholding in 
Goifiness Peat^ the financial ser- 
vices group. 
- JOG, which bought a . small 
shareholding' in Guinness' Peat 
about 18 months ago, now holds 
10.909m ordinary- shares repre- 
senting a stake of 9.48 -per cent 
ICG- had previously- increased its 
holding to 5.3m .shares at the 
time of the £20m takeover by. 
Guinness Peat of Moorside 
Investment Trust. > - 
.ICG is believed.to have bought 

its shares from two Lichtenstein 
companies which held nominee 
shareholdings in Guinness Peat 
on behalf of Carlos Carara and 
Raoul Marsden of Uruguay and 
Argentina who were. recently 
traced by Guinness Peat as the 
real beneficiaries. Together they 
held 6.5 per cent of the eauity 
and are believed to have links 
with ICG. Neither they, nor ICG, 
were available for comment 
yesterday. 

Mr John Wedgwood, Guinness 
Peat's secretary, said yesterday 
that the ' group regarded the 
change in share ownership as a 
" realignment of holdings.” Guin- 
ness Peat, had no trading links 
with ICG and did not consider 
the move, to be of any immense 
importance, he added. ' 

At yesterday's dosing price of 
57 pence ICG's .present share- 
holding would Jbe worth £9.67m. 

I Subsidiary sold 
; by Butterfield 
- Butt.rfi.ld-IIarv.y hus bOlil its 
wholly owned subsidiary Weston 
Hydraulics to Warwick Indus- 
tries. The proceeds have been 
used to reduce bank borrowings.. 

The latest audited accounts of 
Weston showed a loss before tax 
for the year ended April Z1983 
of £178,000 and u*t tangible 
assets of XL37m before-deduct- 
ing toter-grotjp indebtedness of 
JXlOin. " 

Weston manufactures hydrau- 
lic cylinders: for-mobile plant; 
cranes and fork-lift trucks. - 

Under the , arrangements. But- 
terfield will receivea. total of 
£500,000. of which £237,598 
being part .of th* Intercompany 
debt, and £08,408 being the pur- 
chase price for the shares of 
Weston, has been paid. 

The balance m - the inter- 
company debt will .be paid by 
instalments of. £50.000, £60,000 
and £100,000 respectively on the 
first, second and. third anniver- 
saries of completion of the 
agreement. 

The deferred payments have 
been secured by -acharge on 
Weston’s principal works and are 
guaranteed- 

on ihe previous period's £364^000 
loss. This was despite a rise 
in- exceptional debits to £479,000 
from £106,000, 

The company has pruned Its 
product range and rationalised 
its production. Smiths said it 
plans no immediate changes at 
Downs' three UK factories which 
employ nearly 600 people. 

Downs is not expected to have 
a major Impact on Smiths' figures 
in ihe year ending July 31 19S4 
but " a good contribution" is 
anticipated in ihe following year. 

Smiths said it had the support 
of the owners Of 51J2 per cent 
of Downs’ equity, including its 
own holding. Downs’ directors 
and their families, with about 
7 per cent, and three major insti- 
tutions hove undertaken to 
accent 

Smiths has been building up its 
medical equipment division at 

the same time as pulling out 
of the automotive components 
manufacturing business in the 
UK. It still distributes auto- 
motive parrs in the UK and has 
small manufacturing operations 
in Australia and South Africa. 

The company has nine sub- 
sidiaries in the UK. the Con- 
tinent and the U.S., making 
and selling anaesthesia, respira- 
tory therapy and intensive care 
products. It recently launched 
a range of theoracic products, dis- 
posable plastic devices used 
during chest operations. 

There Is a growing use of 
disposable procedure kits, con- 
taining all the equipment and 
dressings a surgeon would 
require for a particular opera- 
tion, Smith said. 

Its medical interests achieved 
sales of £42J8m out of the group 
total of £38lm—in the year 

ended July 31, 1953. Thev con- 
tributed £10.7m of the £31.4m 
group trading profit. 

Mr Alan Hornsby, finance 
director of Smiths, said: “We 
recently introduced a range of 1 

surgical products although 
Downs is much stronger in this 
field. Our ranges are largely 
complementary.’' 

Downs claims to be market 
leader in specialised medical 
areas such as orthopaedic 
implants and neuro-surgical in- 
struments. 

Smiths expects to increase sales 
of its own products by making 
use of Downs’ import and 
distribution network. 

Mr J. R. RlmiDgtoo, chairman 
of Downs, Mr J. D. Abel! and 
Mr H. E. M. Barnes, both direc- 
tors, intend to resign as direc- 
tors wben the offer is declared 
unconditional. 

Nottingham delays Miller deal 
; BY DAWD DODWEZfL 

SHAREHOLDERS in F. Miller, 
Glasgow-based textiles company, 
were left on tenterhooks last 
night, with suitor Nottingham 
Manufacturing deciding to wait 
until thin morning to reveal 
whether or not to press on with 
its controversial agreed £115m 
bid. 

Hambros, financial advisers to 
Nottingham Manufacturing, said 
that they had not succeeded In 
acquiring 50 per cent of Miller's 
shares when the guillotine fell 
on the present offer yesterday. 

A spokesman said Hambros 
intended to recommend an exten- 
sion when they met with the 
Nottingham board later in the 
evening. M The bid is absolutely 
in the balance," he said. “But 
we are attempting to persuade 

Nottingham to extend because 
shareholders — particularly the 
small ones—have only had 2& 

days to consider the latest letter 
from the Miller board.” 

He also noted that fresh 
speculation that a white knight 
was waiting in the wings to bid 
for Miller at a higher price had 
frustrated last minute efforts to 
boost Nottingham’s stake. Earlier 
in the week, the group said it 
could account for 21.67 per cent 
of Miller's equity—17.4 per cent 
committed by the Miller board. 

Nottingham first made a bid 
for Miller early In December. 
When the Miller board recom- 
mended acceptance, one of its 
two stockbrokers, Greig Middle- 
ton. resigned. Its second broker. 
Vickers da Costa, has recom- 

mended that shareholders reject 
the offer as too low. 

In a letter written on Tuesday, 
the Miller board attempvd to 
further clarify the reasons for 
accepting the Nottingham offer. 
It forecast that Marks and 
Spencer, which accounts for 
more than SO per cent of its 
annual sales, intended to cut 
back orders from later this year, 
which would lead to a 30 per 
cent fail in sales. 

It said shareholders faced a 
stark choice—between carrying 
on as an independent unit, 
facing “ a lengthy period of re- 
duced profits," or becoming part 
of a larger and stronger group. 
Nottingham also sells about 60 
per cent of its output to Marks 
and Spencer, 1 

Kenning Group expands in leisure 
Kenning Motor Group has 

bought a SO per cent interest in 
the assets and operations of the 
Atlantic Group for £l-8m. 

The Atlantic Group was 
founded in 1975 and has been 
Involved in leisure property 
throughout Europe and the 
UJ5. Previous developments in- 
clude a large complex on the 
French Riviera and luxury pro- 
perties in the Lakes region of 
Northern Italy and property in 
spa and ski resorts of Austria 
and Germany. 

: -Control Securities — Major 
shareholders Labofund AG has 
BOW : 351,120 Shares to P-. J-1 

Scbouten who is a director of 
Control Securities. 

Strikes Restaurant—Chairman 
tt J. Edwards has increased his 

h«n*»flpm Interest by 16.000 
Ordinary shares and now holds 
95.000 shares of which 70,000 
shares are non-benefidaL 

Usher-Walker—Manders is now 
interested in. 212,800- ordinary 
shares (10 per cent). 

John Beales Associated Com- 
panies—Munton Bros, has sold 
holding of 1J.31.9S0 shares. 

H. P. Bulmei1—G. H. Bulmer, a 
director, has purchased 20,000 
ordinary shares at £2.46. 

Dixons Group—BL M. Bennett, 
a director, has sold 5,000 ordinary 
shares. 

Triplex Foundries—Britannic 
Assurance la Interested in 825,000 
ordinary shares. 

CqsUe (GB)—Grievson, Grant 
and Col, has purchased 30,000 
ordinary at 76p per share on 
behalf of Castle Kitchen Retire- 
ment Fund. 

Etness Lighting—TR Trustees 
Corp has. increased its holding 
to 050.000 shares U2-6 per cent!. 

Marley—j. J. Aisher has dis- 

its present area of operation 
is now on the Costa del Sol in 
Spain where tt acts as developer 
and manager of an extensive 
property development near 
MarbeUa. 

The Atlantic Group has in 
recent years been Involved in 
the development of time sharing, 
a rapidly growing part of the 
world property market for holi- 
day accommodation. The Ken- 
ning Motor Group has a 49 per 
cent interest in a timeshare 
development in the Lake Dis- 

SHARE STAKES 
posed of 282,500 ordinary shares, 
which have been transferred to a 
trust tor the benefit of his 
children. 

Murrey Northern Inv. Tst.— 
Sun Life Assurance Society has 
an interest of 52,680 *B’ 
ordinary shares (16.415 per cent). 

Desoutter Bros. — Prudential 
Corporation now holds 5.6 per 
cent of the ordinary share capital. 

Arrow Chemical — Fleming 
Enterprise Investment Trust 
holds 425,000 ordinary shares 
(5.67 per cent). 

Capital Reserve Fund—Follow- 
ing the recent dealings In the 
part preference shares, the 
following hold more than 5 per 
cent of the shares in issue as at 
February 1. 1984: Paterson 
Znchonis and Co 14.M per cent: 
Norman Nominees 5.07 per cent. 

Sunbeam Wolsey — J. O. 
Stanley, a director, has disposed 
100,000 ordinary shares from a 
mist of which he is a trustep. 

Squirrel Horn—I. Yates has 
sold 100.000 stock units and now 
holds 824,903 (16.17 per cent). 

Slough Estates—Baring Bros 
purchased 03,000 ordinary 
shares on January 30 at 128p for 
discretionary clients. 

Standard Industrial Group— 

trict for which the Atlantic 
Group acts as consultants. 

Kenning and Atlantic have 
formed a new company in Spain 
(Kenning Atlantic SAl to carry 
on ail the Spanish operations of 
the Atlantic Group. This com- 
pany, through a Dutch holding 
company. Kenning Atlantic BV, 
will be owned 60 per cent by 
Hennings. 

A further company. Kenning 
Atlantic, has been formed to 
carry on Atlantic's UK 
operations. 

J. Henry Schroder Wagg, adviser 
to Vtnten Group, on January 31 
purchased 70,000 ordinary at 45p 
on behalf of associates. 

United Spring and Steel 
Group—Britannic Assurance is 
interested in 1,665,000 ordinary 
(12.3 per cent). 

J. H. Fenner—Britannic 
Assurance has increased its 
interest to 2.155,000 ordinary. 

May and Hassell—J. L. Emer- 
son. a director, has disposed of 
25,000 ordinary- shares at 12lp 
(□on-beneficial) as a trustee of 
the May and Hassell benevolent 
fund and now holds 3,293 shares 
(beneficial) and 392,406 <non- 
beneficiali (5.57 per cent). P. J. 
Alley, a director, has disposed 
of 25,000 ordinary shares at 128p 
(non-beneficiaii as a trustee of 
the May and Hassell benevolent 
fund, and now holds 222,976 
(beneficial) (3.17 per cent) and 
392,406 (now beneficial) (5.57 
per cent). 

Bishops gate Trust—The Pru- 
dential Assurance Company has 
purchased 150.000 ordinary stock 
units on behalf of the Prudential 
Staff Pension Fund. The total 
group holding is now 4,457,760 
(18.91 per cent). 

Avana may 

sell stake 
in Bassett 

Foods 
THE Avana Group, which is 
currently involved in a takeover 
bid tor Bassett Foods, has 
announced that it may decide 
to sell some or all of its holding 
nf Bassett shares. The holding 
totals 110.000, or 0.9 per cent, 
of Bassett's equity. 

The announcement conforms 
to Rule 31 of the Takeover Code, 
which specifies that all parties 
to a takeover bid must make 
daily disclosures of any trans- 
actions in the shares during the 
period of the offer. 

Dr John Randall, Avana chair- 
man, said yesterday: “ My interest 
in BassetT continues unabated." 
Avana's hid was launched a week 
ago. on the basis of two shares 
for every seven Bassett. On 
yesterday's closing price for 
Avana of 518p, the bid values 
Bassett at £17.9ra. 

At the current Avana share 
price, the implied value of 
Bassett shares is I48p. Before 
yesterday's announcement, the 
Bassett price had climbed 5p on 
the day to 175p. The price sub- 
sequently fell back 13p to close 
at 162p. 

See Lex 

Lonrho plea 
Lonrfao has written to Mr 

Norman Tebbit, the Secretary 
of State for Trade aod Industry, 
arguing that Mr John Griffiths, 
QCV the inspector carrying out 
an investigation into sharehold- 
ings m House of Fraser, has had 
a conflict of interest. 

Lonrho is arguing that Mr 
Griffiths represented trustees of 
the National Coal Board pension 
fund in court last December, 
three months after bis appoint- 
ment as an inspector to examine 
the shareboldings in Fraser. 

Lonrho has pointed out that 
the NCB pension fund holds 
nearly 4m shares in Fraser and 
has argued that throughout the 
battle the fund has supported 
the Fraser board. Lonrho 
claims that Mr Griffiths has 
heard evidence from the fund's 
investment director, Mr Hugh 
Jenkins, about the Fraser case. 

The Coal Board case, in which 
Mr Griffiths was said to be in- 
volved, was an action by the 
trustees to get authorisation 
from the High Court to invest, 
part of the fund in the U.S. I 

Broker bought 
A consortium, led by Mr John 

Shipton and Mr David Donald 
of Jolin Shipton Management, 
has purchased Lloyd's insurance 
and reinsurance brokers, 
Burgoyne Alford & Co for more 
than £2m. 

Other members of the con- 
sortium include Electra Invest- 
ment Trust, Gerrard & National 
and Guidehouse who also acted 
as financial advisers to the con- 
sortium. 

Among its various companies, 
Burgoyne Alford owns a licen- 
sed insurance company special- 
ising in contact lens protection. 

J. Wadding ton acquires 
Vickers Business Forms 
BY DAYHJ DODWHJL 

John Waddlngton, the Leeds- 
based games and packaging 
group, is to acquire Vickers 
Business F^ms, a wholly-owned 
subsidiary of Vickers, in a deal 
worth £3.29m. 

The deal forms part of Vickers’ 
reorganisation plans. The group 
also ’ announced yesterday that 
it had sold to Ferranti its 
computer - controlled inspection 
machinery business, Vickers 
Metrology, for an undisclosed 
sum. In December, it sold its 
Rolls-Royce Diesel engines busi- 
ness. 

For Waddington. the deal 
transforms its comparatively 
small business forms operations. 
The new group, to be called 
Waddingtons Business Forms, 
wii) tiave an annual turnover of 
about £20m, and will be the third 
largest company of its kind in 
the UK 

UK integration 
by Nationale 
Nederlanden 
Nationale Nederlanden Group, 

one of the largest insurance 
groups in the Netherlands, has 
started moves to integrate the 
activities of its two UK life com- 
pany sidsiaries — the Lire 
Association of Scotland and 
Merchant Investors Assurance. 
Until now both companies have 
operated independently of each 
other. 

LAS is a long-establisbed 
traditional Scottish life company, 
while Merchant Investors is a 
recently established linked life 
operation. As such their activi- 
ties have been separate, operat- 
ing in different markets. 

But recently, LAS, like most 
traditional life companies, has 
entered the unit-linked market 
and intends to expand this sector 
of its activities. As such it is 
coming Increasingly into com- 
petition with Merchant Investors. 
A move towards closer co-opera- 
tion. and possibly integration, 
seems logical. 

The first move has been to 
appoint Mr Jim Souness, the 
chief executive of LAS as 
managing director of both com- 
panies. His first task to co- 
ordinate the corporate planning 
of the two companies, covering 
product desigu and marketing. 
There will be closer co-operation 
over investment, but as yet no 
immediate plans to integrate 
investment funds. 

Mr M. A. Forrest is appointed 
general manager of LAS, while 
a general manager for Merchant 
Investors will be appointed 
shortly fallowing the resignation 
of its former chief executive Mr 
Edward Fairman. 

* * * 
J. J. and D. Frost has com- 

pleted the acquisition of 
Yuleiso from Oakstead Develop- 
ments, together with loan stock 
issued by Yuleiso, for £lm in 
shares. 

It also marks Waddington's 
first major move since it fought 
off a £17m bid from Mr Robert 
Maxwell's British Printing and 
Communications Corporation 
(BPCCt. Mr Maxwell still bolds 
a 29.9 per cent stoke in Wad- 
dington. 

Waddington's is paying just 
£39,000 in cash. The remainder 
of the consideration is to be 
satisfied by issuing lm new 
shares, which will amount to 
14.3 per cent of the company's 
expanded share capital. Wud- 
dington's shares improved by 3p 
yesterday, to close at 343p. 

Until the purchase from 
Vickers, business forms 
accounted for just 10 per cent of 
Waddington's £47zn sales in the 
financial year to April 2 19SS— 
with paper packaging accounting 
for 40 per cent, and plastics and 
games for 25 per cent apiece. In 

Francis Inds. 
tin container 
Francis Industries has signed a 

memorandum nf intent to pur- 
chase. at net asset value, the tin 
container manufacturing business 
of Shemtcc Packaging at Moricy. 
Leeds. Yorkshire. The business 
manufactures tin containers 
largely for supply to the paint 
industry’. 

As part of a scheme of recon- 
struction, Shcmtec will transfer 
agreed assets and liabilities of 
the business, together with its 
employees, to a new company 
which will change its name to 
Shemtec Packaging. 

the wake of the deal, business 
forms will account for 30 per 
cent, with paper packaging trim- 
med to 30 per cent, and plastics 
and games to 20 per cent apiece. 

Mr Victor Watson, Wadding- 
ton's chairman, said yesterday: 
“We sought this purchase out 
It was part of a strategy to bring 
the group’s operations into 
greater balance." 

Vickers Business Forms, which 
is based in Huddersfield, employs 
390 people. As a specialist printer 
of business forms and continuous 
stationery, it is about four umes 
larger than Waddington’s busi- 
ness forms operation. In the 
year to December 31 1HS3. it 
earned pre-tax profits of £71S.OOO 
on turnover of £lfi.5m. 

Waddington yesterday forecast 
that combined sales in 1984 will 
pas £21m. and generate trading 
profits of over £lin. 

to acquire 
business 

The new company will then be 
acquired by Francis and will 
emcr into a lease or the existing 
premises used by Shcmtec for 
ihe business. 

Pre-tax profits of Shemtec, on 
rhe restructured basis, in the 
financial year TO September 30 
19S3 was 1273.000 before excep- 
tional costs of £257,000 in writing 
off export debts and stocks 

The purchase consideration 
will be finalised following a stock 
lake of the business. It is antici- 
pated that this will take place 
before February 6. 

BANK RETURN 

Wednesday 
February 11904 

increase i+ior 
Decrease t— I 

for week 

BANKING DEPARTMENT 

Liabilities 
Capital   
Public Deposits  .. . . 
Bankers Deposits  
Reserve and other Accounts  

Assets 
Government Securities  
Advance A other Accounts  
Premises Equipment A other Secs. 
Motes 
Cain 

14.SS3.000 
68.420,591 

623,696,908 
1,434,137,684 

3.140.708,183" 

480,179.367 
716.028.032 
932,785,593 

11,552,835 
162.356 

"2.140.708,183 

— 249,741,778 
— 54.Sia.60B 
+ 66,127,798 

— 237,924,588 

r 61,600,882 
- 108,524.808 
- 398.444,813 
♦ 391,362 

_* 3,173 

- 237.924.588 

ISSUE DEPARTMENT 

Liabilities 
Notes Issued   

in circulation 
in Bonking Department    

Assets 
Government Debt 
Other Government Securities . 
Other Securities  

11,400,000.000 
11,388,447,165 

11,552,855 

11,015,100 
I, 777,294,747 
9,611,690,163 

II, 400,000,000 

40,000,000 
39,608,638 

391,362 

- 350,864,532 
+ 390,864,532 

+ 40.0DO.OOO 

77jjsadver(is6n3en( complies with the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Repubhc of Ireland. 

Citicoip Overseas Finance Corporation N.V, 
fIncorporated with limited liability in the Netherlands Antilles) 

£100,000,000 

Guaranteed Floating Rate Notes Due 1991 

l x’-,: • 

• >:A 

New Issue This announcement appear- .* j nutter u record only. February 3.1984 

The Notes will be unconditionally guaranteed by 

cmcoRPO 
{Incorporated in the Slate of Delaware) 

Issue Price 100 per cent. 

fytichelin Finance (Pays-Bas) B.V. 
Amsterdam, The Netherlands 

DM 100,000,000 
V 8%%Peutsche Mark Bearer Bonds of 1984/1989 

-Private Placement- 

Uocowfi&wuRy and irrevocably guaranteed by 

Compagnie Financiere Michelin 
Basle, Switzerland 

issue,Price; 10014 • Interest: S’.-sTs p.a. payable annually in airoare on February 1 - Rppavmpnir fi'hruarv i mss .it p.ir • DenMniruhon; 
' DM10,000 - Security: unconditionally and irrevocably guaranteed,by G’m|Mgniv Fiainui'fr Muhvlm 

COMMERZBANK 
AKTIENCE5ELL5CHAFT 

ABU DHABI INVESTMENT 
COMPANY 

* • 

GULF INTERNATIONAL 
BANKRS.C 

DSL BANK 
DEUTSCHE SIECM-UNGS- UND LAKDE5KENTENBANK 

KUWAIT FOREIGN TRADING 
CONTRACTING & INVESTMENT CO. (S.A.K.) 

MITSUBISHI FINANCE INTERNATIONAL LIMITED 

The following have agreed to subscribe or procure subscribers for the Notes;— 

S. G. Warburg & Co. Ltd. 

Algemene Bank Nederland N.V. 

Banque Nationale de Paris 

Barclays Bank Group 

Charterhouse Japhet pic 

Credit Suisse First Boston Limited 

Girozentrale und Bank der oesterreichischen 
Spaxkossen Aktiengeseilschoft 

Citicorp Capital Markets Group 

Bank of Tokyo International Limited 

Banque Paribas 

Bearing Brothers & Co., Limited 

Credit Agxicole 

Daiwa Europe Limited 

Hambros Bank Limited 

IBJ International Limited 

Merrill Lynch Capital Markets 

Morgan Grenfell & Co. Limited 

Nomura International Limited 

id Kredietbank International Group 

Markets Samuel Montagu & Co. Limited 

Limited Morgan Stanley International 

[limited Orion Royal Bank Limited 

Salomon Brothers International Limited 

The £100.00fl.000 principal amount or Notes constituting the above issue have been admitted to the Official List of The Stock Exchange 
of ihe United Kingdom and (he Republic of Ireland, subject only lo issue. Interest is payable quarterly in arrear and the first interest 
pin ment date is expected to be 15ih May. 1984. 

Particulars of the Notes, of Citicorp Overseas Finance Corporation N.V. and of Citicorp are available from Extel Statistical Services 
Limned and may be obtained during normal business hours up to and including 17th February, 1984 from:— 

Cazenove & Co-, 
] 2 Tokenhousc Yard, 
London EC2R7AN. 

3rd February. 1984 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

New look for Hampton Trust 
DAVID LEWIS, the property 
entrepreneur who survived the 
1973 property crash by the skin 
of bis teeth, has raised old 
memories and new expecta- 
tions with his decision to bite 
off a chunk of Hampton Trust. 

Hampton, the self-effacing 
property to mining and explora- 
tion group with assets stretch- 
ing from the West End of 
London to Western Australia, 
is taking on board a small part 
of the private property port- 
folio built up by Lewis and 
Neil Davis, his right-hand man 
for 15 years. In return, the 
group is handing over to them 
a couple of directorships and 
one quarter of the share capi- 
tal. 

Lewis, a chartered surveyor 
by training and, in 1959, the 
first employee to be enlisted by 
Barry East's Town and City 
Properties, now adopts the type 
of cautious and carefully paced 
approach to property which is 
to be expected from someone 
who could have succumbed to 
the mauling which despatched 
many of his contemporaries. 

Taking into account the 
£4.54m portfolio being injected 
into the group, Hampton proper- 
ties in the UK will have a gross 
rental value aproaching £lm a 
year. The figure is modest 
enough but. given Lewis's long 
experience of property manage- 
ment. it would be surprsing if 
the portfolio was not quickly 
massaged into something more 
shapely before being expanded. 

But Lewis, who once accumu- 
lated substantial property assets 
in Australia, is equally excited 
by the potential contained 

within Hampton’s mining and 
exploration activities in Austra- 
lia. The company has rare free- 
holds accounting for 27,000 acres 
of land in the heart of Western 
Australia’s gold mining area, 
exploration agreements with a 
string of major mining groups 
and some gas producing wells 
in America. 

“Hampton Trust is a truly 
fascinating animal. Apart from 
property, it has its gold mining 
agreements, a 10 per cent stake 
in a Western Australian oil 
exploration syndicate and. above 
all, no debts," Lewis emphasises 
with an unmistakeably pre- 
1973 enthusiasm. 

But if the old. irrepressible 
entrepreneur is still in evidence, 
the man who built up an £80m 
property company almost as 
quickly as it takes to develop 
an office block, reckons he 
learned a lot ten years ago and 
that be never makes the same 
mistakes twice. 

"In the early 1970s, people 
were riding on the back of an 
exploding economy and you 
could smell it, sense It, where- 
ever you turned. Barber and 
Heath seemed hell-bent on 
expanding the money supply 
and the banks were begging us 
to borrow money. The property 
companies and the banks were 
equally stupid and none of us 
fully appreciated what was 
coming." 

Lewis, however, was lucky. 
Months before the bubble burst, 
he and Davis saw Cavendish 
Land, the company they had 
welded together at an incredible 
pace, on the receiving end of a 
takeover by Legal and General. 
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With an £80m portfolio and bor- 
rowings approaching half that 
level. Cavendish went for £45m 
to L & G. Who were quickly 
forced to write down their new 
acquisition. 

He concedes that his exit 
from Cavendish involved for- 
tunate timing, though there 
was only £8m net before tax 
left to. play with, all of which 
was thrown into the private 
portfolio which has always 
accompanied the two mens* pro- 
gress. 

Lewis and Davis spent about 
three years “sorting out the 
debris" of their private in- 
terests and took a near-30 per 
cent stake in Estates and 
Agency, where they helped to 
produce a big increase in asset 
values. Their involvement 
ended in 1982 because of 
“ differences in management 
styles." 

The two men’s own portfolio, 
held by family trusts, is clearly 
sizeable and Lewis says they 
bought a lot of reversionary 
properties in ■ the 1970s which 
have now come through to pay 
handsome dividends. “ We don't 
want to expand too much 
because we don’t want to 
borrow. We have been very 
conservative in our financing. 

As for Hampton, Lewis says 
yields will be of paramount 
importance and attention will 
focus on properties likely to 
benefit from intensive manage- 
ment Shops seem likely to be 
a popular target as “offices as 
an investment have generally 
proved to be a disaster over the 
last ten years.” 

To lets for sale 
OFFICES 

WAREHOUSES 
FACTORIES 

SHOPS6 
LANDFOR 

DEVELOPMENT 

, This'time saving and free service' 
to business offers a vast selection 

of private and public sector 
premises in an easy to read format. 

Just write or telephone stating 
the type of premises or land 

required with approximate size 
preference to:- 

Richard Perkins. FRICS, 
Commercial Officer, 
City of Birmingham 

Development & Promotion Unit, 
Caunefl House, 

Birmingham B11B8, 
Telephone: 021-235 3682 

and 4692 or saa' 
PRESTEL • 202283* 
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Computer tenant to Arab bank buys in Los Angeles 
• j TT% J • INVESTCORP, the Arabian- of its first big purchase. For Richard Ellis man, says tfc 

HlHl nP/InlDU PQDinilC owned investment bank which around $50m, it has taken a property has been placedIwl 
* T> vfliPIBI LulllK/U3 created something akin to a half-share in 515 South a selected group of investor 

“ HIGH-TECH ’’ has almost 
become a synonym for high 
rents and fast growth in the 
property world. A pre-let 
to a computer company will 
normally bring a blaze of pub- 
licity to a location, confirming 
its importance and often 
attracting other potential 
tenants in the field. 

Modular Computers seemed to 
fit this pattern exactly when the 
U.S. company signed up in 1981 
for a purpose-built bead- 
quarters at Winnersh, near 
Reading. But now the company 
has proved that nothing is 
certain in property develop- 
ment by offering its new com- 
plex for sale, even before it 
was fully occupied. 

Modcomp agreed a deal/ 
worth around £4 a sq ft to 
Wimpey Property Holdings and 
Legal and General Assurance 
for a 93,000 sq ft complex to be 
built on the Winnersh Triangle. 
By the time the centre was 
finished, however, the company 
realised that the 50 per cent 
growth it had expected was not 
going to materialise, and its 
new accommodation would be 
far too big for its needs. 

Now Modcomp wants to with- 
draw altogether, consolidating 
production at its plant in Cork. 
The company is understood to 
have offered its lease back to 
Legal and General but was 
turned down. 

A rent of £3.65 a sq ft is 
being asked by the computer 

group for part air-conditioned 
light industrial space, ranging 
from 22.000 to 50,000 sq ft 
About 23,000 sq ft bos already 
been sub let to AEG, which has 
a stake in Modcomp. The 
18,000 sq ft office block is being 
offered at £5.27 a sq ft 

The setback for the computer 
company does not seem to have 
ruffled Legal and General, who 
put £28m into funding the 30- 
acre first phase of the 90-acre 
Winnersh Triangle. 

Winnersh has two other large 
high-tech tenants. Hewlett 
Packard, has taken a 100,000 
sq ft building and is understood 
to have spent £3m converting 
it, while Mars Electronics is 
having an S7.000 sq ft industrial, 
research and office complex 
built. 

Neither appears likely to 
travel the Modcomp path and 
Mars has neighbouring land on 
which it plans to develop 
another buildine in the near 
future. A further three high- 
tech buildings are being plan- 
ned by the developers and 
agents Weatherall Green and 
Smith and Fletcher King. 

Wimpey always intended to 
hold the second phase in its own 
portfolio rather than selling to 
a fund. The restrictions by the 
funds on freehold sales—which 
are so popular with large inter- 
national companies — have 
proved a crucial factor in these 
plans. 

DAVID LAWSON 

INVESTCORP, the Arabian- 
owned investment bank which 
created something akin to a 
shareholder stampede when it 
was formed in 1982, has made 
its first major real estate invest- 
ment in the U.S. 

The bank broke ail subscrip- 
tion records for a Bahrain 
offshore company float when its 
public issue was covered 1,400 
limes. It started life as one of 
tbe world's largest investment 
banks, with $200m in issued 
share capital and authorised 
capita] of $500m. 

Headed by Nemir Kirdar, an 
Iraqi and former head of Chase 
Manhattan's ' Gulf operations, 
Investcorp has set out to offer 
an investment banking service 
for the Gulf, a region where 
commercial banking activities 
have until now made all the 
running. 

The bank has opened a 
London office, responsible for 
international investments, while 
Bahrain will offer them to 
clients in the Gulf and provide 
regional investment banking 
services. 

The overseas shopping list 
includes direct investment in 
companies, portfolio investment 
in shares, bonds, options, 
precious metals and commodi- 
ties and, last but not least, real 
estate. 

Property investment looks 
like being a major target and, 
with huge financial resources 
available, Investcorp seems set 
to become an important par- 
ticipant in major real estate 
investment markets. 

This week, it disclosed details 

On the instructkHis of National Australia Bank 

OLD JEWRY 
EC2 

Prime Banking Building 
HEAD LEASEHOLD INTEREST 

FOR SALE 
VACANT BANKING UNIT 

15,740SQ.FT. .... 
REMAINDER LET 

AND INCOME PRODUCING 

St Oil intin 
I ‘I v. k. i -o.k'N 

Vintry HftUfe 

t}jrr-r» Street FLKI.* London tX <K IKS 

iTel: 01-236 4040 
Telex: 8812619 

m-493 2222 

A1 factory. 
A1 connections. 

This superb new building of 38^)00 
sqft is ready for use as a prestige factory 
or warehouse. 

Architect-designed, high spec from 
top to toe. 

Even the offices are fully fitted, right 
down to heating and lighting. 

Dual carriageway access to the Al 
and the East Coast ports. 

In a cathedral city amid fine 
countryside - and King’s Cross only 50 
minutes by Inter-City 125s. 

For fijil details, dial 100 and ask for 
Freefone 432L 

John Case, Chief Estates Surveyor 
Peterborough Development - 
Corporation,Touthill Close, 
Peterborough PEl 1UJ. 

thePete«t>^o^ 

it works for people. As well as business. 

- Hampton & Sons- 
“Industrial 

Southwark, SRI Factory/warehouse near the 
City. For sale. 15,800sq. ft 

Slough, Berks. Modem factory with high office 
content Excellent condition. To let 24,193sq. ft 

Mitcham, Surrey. A development by the 
London Borough of Merton. New factory/warehouse 
units. For sale or to let 4,00O-34,QO0sq. ft 

Whetstone, N20. Garage/factory premises. 
Suitable for tyre/exhaust fitting. For sale. 3,000sq. ft 

Battersea, SW11. Modem warehouse with high 
office content recently redecorated. To let 8,830sq. ft 

Perivale, Middlesex. Modem headquarters 
at economical rental. Excellent condition and fully 
equipped. Tb let 84,554sq. ft 

Letchworth, Herts. A new development of 
warehouse and factory units by Hambro Life. To let 
13,000-39, OOOsq. ft 

Merton, SW19. A new development of mini- 
factory units by the London Borough of Merton. 
To let on 1-12 year leases. 590-12,370sq. ft 

Potters Bar, Herts. New prestige factory dose 
to M25 and A1(M). To let 24,509sq. ft 

For further information contact Ref. CT/END 
6, Arlington Street London, SW1A1KB Telex: 25341. 

01-493 8222 

Offices 
in every town out of town. 

In London? Well help you out 
' ; - ' Ref: IKC/NH 

01 2485022 

Chestertons 
(. h.irU'rrri Siin-TV/irv- 

of its first big purchase. For 
around $50m, it has taken a 
half-share in 515 South 
Figueroa, a 400,000 sq ft office 
building in tbe heart of the Los 
Angeles financial district. The 
bank was advised on the deal 
by the New York office of 
Debenbam Tewson and Chin- 
nocks, tbe London agents and 
surveyors. 

The building, which stands on 
a lj-acre site and has 21 floors, 
was developed by Manufac- 
turers Life Company, tbe Cana- 
dian Insurance group, which 
will retain 50 per cent owner- 
ship. 

The offices are fully let to 
tenants like Mitsui Bank. Cold- 
well Banker and Barclays Bank 
of California and current rents 
achieved are in the region of 
$30 a sq ft 

John Thompson. Investcorp s 
real estate investment adviser 
based in London and a former 

Richard Ellis man, says the 
property has been pieced with 
a selected group of investors. 
Investcorp has taken a stoke for 
Hself and some UK institutions 
are also believed to be involved. 

Investcorp strategy is to con- 
centrate on high-quality pro- 
perties in major real estate 
markets, capable of providing 
a of income and capital 
growth. Speculative trading is 
strictly out of the question and 
the emphasis is on positive 
investment management and 
local joint venture partners. 

Cities under scrutiny Include 
New York, Washington, Boston, 
and several European cities. 
London could be the location 
of the next deal. Investcorp will 
be looking for large under- 
writing deals—as in the case of 
515 South Figueroa — meeting 
specific customer requirements 
and also establishing a real 
estate investment fund. 

Norwich Union in Paris 
NORWICH UNION is to 
spend FFr 80m (£6.6m) on a 
50,000 sq ft office scheme on 
the corner of Rue Henri 
Rochefort and Rue Fortuny 
in Paris. The development 
will be financed from the 
insurance group's French 
funds. 

The scheme represents the 
latest initiative by Norwich 
Union in France, where it has 
been stepping op its property 
development activities in the 
wake of its rapidly expanding 
insurance business. 

The group says tt has sub- 
stantially pre-let lb 20,000 
sq ft office and shops scheme 
on the Grand Place, Lille, 
also funded by Its French 
operations. Tenants are pay- 
ing over FFr 3JHX) a sq metre 
(£23 a sq ft) for retail space, 
reckoned to be a new high for 
retail rents In central Lille. 

Tbe project represents the 
first complete redevelopment 
undertaken In the Ltlle town 
centre conservation area and 
Norwich Union says it also 
pre-let two of the four office 
floors in the scheme. 

CAMBERLEY 
S38-5.490 ao ft 
High Quality Industrial Unit* 
TO LET 

Last Unit Avallablo 
14,100 Sq ft Inc. 4,000 aq It Officu 
TO LET 

LONDON SE1 
Naw Wamhou../Factory Units 
9.300 and 12.550 sq ft 
TO LET 

King & Co ^ 
OuntnaSmeyoia 

01-2363000 S 

1 SNOW HILL 
LONDON EC1 
Manchester 
Lsods - Birmingham 
Edinburgh - Brussels 

The Renault 
Distribution Centre 

Rose Kiln Lane, 
Reading HZ 

144,000sq. ft. 
TO LET 

JonesLang DRIVI 
■» ‘1+ - 

WW Chartered Surveyors 
103 Mount Street, London W1YSAS 

01-4936040 
WSuffea Sam. lanaen 5Vvi V 4HQ 

01-9309731 

/"rrsjusrS, 
AROUND THE 

^ CORNER SIR.., ~ 
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MOORE HCXJS^1-SMQDPE3BULOI'>CSkGa_SS=rr STREET,LONDON W1Y Ta^D1H329DB38 

MEMORANDUM 

•' ToiProspectiveTenant From: Bruce Silvert 

Entire Office Beading in Victoria 

If youare looking for afirst-dass self-contained office 
; buikfing In SW1 there are ten good reasons why you should 
• ” consider 29/35 Oki Queen Street 

• EXCELLENT LXXA1K)N 

• COMPETITIVE RENT 

• SPLENDTO ENTRANCE HALL 

• ECONOMICAL NEW SERVICES TO RUN 

•IMMEDIATE OCCUPATION 

• FULLY CARPETED 

• COMPUTERISED TELEPHONE SYSTEM 

• ELEGANT FRONTAGE 80 FEET 

• NO WASTED SPACE 

• EASYTOPARTmON 

Please ’phone or write for full details and brochure 

01-6290938 

PEPPER ANGLISS AVAR WOOD 
(; bartcrc«-i Survc-yors 

n (Arios Place London Wl\ 6LL 

On the instructions of Property Board 
TWO-DAY AUCTION 

AUCTION SALE 
To be held on 8th & 9th FEBRUARY 1984 

(Four sessions commencing 10.30 a.m. and 2.00 p.m. prompt) 

at The London Auction Mart, Connaught Rooms, Great Queen Street, Holborn, WC2 

FREEHOLD COMMERCIAL 

North Louden 
Whittington Servtcw Station. 213 
Junction Roto. NT9. 

—Per £14.250 ANNUM. 

TIB. 720.733 Hoi low.y Road, a 
1. 212a, 3/13 (cauj Hff Other 
land IM buildings. Marlborough 
Yard. Upper HorTowiy. N19. 

—PER C25JZ10 ANNUM. plus vacant 
(workshoM)- 
Crmiiif Rood, and Hornsey Road. 
Holloway. N19 

—PER £3.000 ANNUM (pin vacant 
land). 
Goodhsll iliuiti Wllleaden Junction. 
NW10 

—PER ET.B.A. ANNUM. 

NW1° 

-$2uai%rZkii33? Mw,° 

West London 

Friary Road. Acton. W3 

Hastings Road, West Ealing. W>3 
 Per £3.000 ANNUM. 

07 and 09 Alfred Road. Padding- 
ton. W2 — 

—PER £12.700 ANNUM. 

South London 
Land & Former Goods Yard. Gam- 
tHrwoll, SO. 

—PER £11 JOG ANNUM. 
61. LKtarti Road, Camberwell, SE3 

—PER 555.000 ANNUM. 
Land A Former Goods Yard, 
Traughtsn Road. SE7 

—PER £10,000 ANNUM. 

Lend. Granville Park. Lewisham. 

—PER3£2.900 ANNUM. 
Former Goods Yard. Warner Bridge 
Road. Lr. Sydenham. 5E 

—PER £84XM ANNUM. 

SUUM Aporoach- 
—PER £6.250 ANNUM. 

Pormar Goode Yard/Premises. Moc- 
dnttan, SE9 

—PER £7.107 ANNUM. 

4 24,28 •-» 
—PER £5A» ANNUM. 

Mhkflesex 
Land aa Car-Breakers Yard. AJpcr* 
too Lane. Wembley 

—PER £7.000 ANNUM 
(Rcvcrstoa Dae. 1983). 
Land as Car Park. Horanden Lane 
Sooth: and Btdcfcrd Avenue. Perl- 

—P« £7,700 ANNUM. 

High Street. Lrigh-ao-Sea lulling 
Oub premises) 

—PER £2.050 ANNUM 
(Plus Additional income from 
storage land). 

Buckinghamshire 
Land In Former Hartwai! Sidings, 
adlacsut Oxford Road. Aylesbury 

—PER £15,000 ANNUM. 

Bedfordshire 
Station (toad. Stnmbrook. near 

—PER°£l.OOa ANNUM 

from two lettings (Rent Review dee 
June and December. 1984). 
Midland Road. Lucan 

—PER £3.800 ANNUM. 

Hertfordshire 
17 Theobald Street. Httren Bore- 
ham wood 

—PER £6.500 ANNUM 

Land £ Promisee adjoinfna Bricket 
Wood Station. undue Wood 

—POt £0.500 ANNUM __ 

(rising tn £9.100 PA. In Dacembar 

1984) plus Vacant land 0.70 tonm. 
j Cnsmoers Street. Hertford 

fmu* Vacant Land). 
—PER £4.500 ANNUM 

Humberside 
Railway Street. Grimsby 

—PER £5.500 ANNUM. 

Rellwav Street Grimsby Docks 
—PER £3.575 ANNUM. 

North Humberside 
S4 Anlaby Road, Kingstaft-npou- 
Hull 
 rtK Elljog ANNUM. 

Qadstone SL. KIUBStan-upaa-Hul] 
—PER £5.887 ANNUM . 

Land as Car Storaue Area, r/o 
Grange Road, near Potter Grange. 
Goolc 

—PER £14,000 ANNUM. 

Cheshire 
Traflord Street Chester 

—PER £7,000 ANNUM. 
Feel Distribution Depot station 
Yard^salgblofl Lane. Waver Icy, nr. 

 PER £3.500 ANNUM. 

Warwickshire 
Petrol Distribution Depot Wood 
Street. Rauny 
PER £2,890 ANNUM, 

Staffordshire 
Open atorasefoarUnu land. Kettle- 
brook goods yard. Tamworth 

—PER £4.250 ANNUM. 

Leicestershire 
E^sminu Station. Uppingham 

—PER 'C4JKKI ANNUM. 

Tyne 2nd Wear 
Pillion New Road, Sunderland 

—PER £4.100 ANNUM 

(Part ground rent Investment). 

Bfflf iS&d T“"T’ V4He»’ 
—PER £24.500 ANNUM. 

Cleveland 
Station Street Stockton-on-Tees 

—PER £5,335 ANNUMT^ 

North Yorkshire 

^WttM3Srm‘ WMt‘* 
North Wales 

Glan-y-dofi. Abcrcrch Rood. Pwcfl- 
hell. Gwynedd 

—PER £2.550 ANNUM. 

Marsh Road. Rhyl. Chvyfl 
—PER £3300 ANNUM. 

South Yorkshire 
tael Place. WBkedNd Road. Banu- 

—MR £7,000 ANNUM 
Haxev Junction Station. Station 
Rond. Haney. Nr. Doncaster 

—PER £800 ANNUM 
(Plus vacant land). 
Akfwafce Lane. Rawmarsb. Nr. 
Rotbvham 

—PER £9.600 ANNUM 
(reversion July, 1B84). 

Archer Road, Minimises. Sheffield 7 
—PER £4.100 ANNUM. 

West Yorkshire 
Craws Nest Farm. Grows Nest Lane. 

* ieestao. Leeds 11 
—PER £1.000 ANNUM. 

Main Sheet Blnglev 
—PER £6.500 ANNUM. 

Nottingham 
Car Showroom. Petrol FUDng station. 
Workshops, etc.. Nottingham Rood. 
Man sfte id 

-PER £25.950 ANNUM. 

Bastold _Vernoe Works. Nottingham 
Road. Old Bastard. Nottingham 

-PER £3.9SO ANNUM. 

Century Road Garage. Century Road 
cast Retford 

-PER £725 ANNUM, 

West Midlands 
Kings Road & Kay Hall Road. 
Tvselev. Birmingham 

—PER £9.800 ANNUM. 

Land as car park'open storage. Hay 
Hall, Road. Tyselov. Birmingham 
South East 

—PER £12.180 ANNUM. 

Nine commercial lettings —former 
Curran Sweet Goods Yard. Curran 
street. Birmingham —together 

—PER £49.714.70 ANNUM. 

Milk Distribution Depot. RlifKrd 
Road, Stourbridge 

—PER EIIJ&OO ANNUM. 

Hobart* Road. Heath Town, Wofrer- 
bsmpten CCuhvell Trading Estate) 

—PER £4.530 ANNUM. 

Fox’s Lane. Wolverhampton (Vehicle 
Breaker's Yard) 

—PER £8.250 ANNUM. 

Eagle tone. Great Bring*. Tipton. 
Nr. Warn: Bromwich (Vehicle 
Breaker’s Yard) 

—PER £11.250 ANNUM. 

Great Western Goods Yard. Greet 
Western Street. Wadnesbery (Road 
Hauliers) 

—PER £6.000 ANNUM. 

Stogetoy Road West. Tipton (Land 
tor car nark/starsbe) 

—PER £5,000 ANNUM. 

Potters Lane. Wedoeabury (Vehicle 
Workshops, etc.) 

—PER £4.000 ANNUM 
(Reversion June 1954). 

Hampshire 
Land ID former Goods Yard (Open 
Storage). Chandler's Ford 

—PER £8.600 ANNUM. 

Slipway and Land. MUI Lane. 
Lvmlnuton Town 

—PER £4.700 ANNUM. 

Land & Premises. Wilton North 
—PER £43100 ANNUM. 

Former Goads Yard. Clockhouse. 
Beckenham 

-PER £117896 ANNUM. 

iKkfjg * tetwmga OB High 
-PER fD^DUANNUM. 

Land A Buildings. Bath Road. 
Rochester 

-PER £7,500 ANNUM 

Former Goods Yard Land, Cockp- 
bridgo 

-PER £7.960 ANNUM. 

Land and Buildings, LltHeharapton 
Wharf, LKtiehampun 

Land and premises. Sandycombe 
Road. Kew Garden 

—PER £5.000 ANNUM. 
Land In tot mar Goods Yard Land. 
Thornton Heath Station. Thornton 
Heath 

—PER £6.800 ANNUM. 
Land, Offices end Premises, Epsom 
Road. Wsddon. Croydon 

—PER £8.000 ANNUM. 

Land. Buljdlnss and Premises in 
Former Goods Yard. Waddoo, 
Croyflofl 

—PER £13.260 ANNUM. 

Station Road, WoodbrldBe 
-PER £4.500 ANNUM. 
(Rent Review September 1986). 
Rally way Buildings. Station Road. 
Seed as 

GROUND RENT 

West MicBands 
Land fanning part Bull Ring Stop- 
ping Centra Bos Station. Dudley St. 
Birmingham (Now Street) 

—PER £9.000 ANNUM. 
Steel wav. Fonfbouse Road (Ford- 
houte Road Industrial Estate), Bush- 
bury. Wnivertiampton 

—PER £6.500 ANNUM. 

Long Acres. Rose Hill. Win an hall 
—PER £5.900 ANNUM. 

Derbyshire 
station Yard. Oiatswortb Road. 
Ra wiley 
—PER £8,750 ANNUM. 

Tyne and Wear 
Factory Rond. Binydoo 

—PER £3.200 ANNUM. 

Humberside 
1041108 (consJ Wear Dock Street, 

n-unon-Hull (DtirycaaUs) 

Nottinghamshire 
Araslde Rood. Bostwood Notting. 
ham 

—PER £12.000 ANNUM. 
Queens Rond and London Road, 

—KE^SSABI ANNUM 
(Rent Review December 1984). 

West Yorkshire 
CaMer Vale Roto. Klrkgatn. Wakc- 
fteld 

—PER £3.000 ANNUM. 
Susan Lane. Lockwood, nr. Huddars- 

—PER £10JH» ANNUM. 

Warwickshire 
Distribution Depot Botti hm Plant 
Offices, m. Wood Street Rugby 

—PER £5.005 ANNUM 
(Next Rom Review May 1984). 

North Yorkshire 
Station Road, Hanby. nr. York 
(torrent rant £3.600 px) 

Essex 
Petrol Filling Station. 603 High 
Road, Seven Kinds. Ilford 
 PER £4.000 ANNUM. 

Ease Street Prittiewdl, Southend- ^Mlafff 
—PER £1,750 ANNUM. 

Berkshire 
Petrol Filling Station. Shepherds 
Hill. London Road. Earley, nr Rtod- 

—PER £3.800 ANNUM 
(Non Rent Review Jung 1984). 

Hertfordshire 
■'Archers Service Station.” Pinner 
Rond. Oshey. nr. Watford 

—PER £5,750 ANNUM. 

West London 
239 Horn Lane. Acton, W3 

—PER £4.600 ANNUM, 

Leicestershire 
Great Bowden Roto, Market Har- 
borough 

—PER £16-200 ANNUM. 
Magna Rond, Wloaton Magna 

—PER £1.100 ANNUM. 

EQUITY RENT 

INVESTMENTS 
Nottinghamshire 

Portland Industrial Estate. Low- 
moor Road. Krkby-in-AsMeld 

—Approx. PER £4.986 ANNUM. 

VACANT FREEHOLD LAND 
and PRB4EES 

Eeeawr 
Hawk Hall. lattMbridge nr. Wlckford 
(2.33 acrea) 

Budtinghamshire 
Former Station Goods Yard. Wen- 
never Station, Wcitdorer (ace asrenu 
for acreage) 

Bedfordshire 
Land In Former Dunstable Town, 
Station Goods Yard adjoining Station 
Roto Dunstable VACANT LAND 
with p P. for Lorry Park and Income 
from Let Unoi £584 per annum. 
Seo agents for acreage. 

Norfolk 
Lenwtoe, nr. Great WKchlnaham 
12.36 acres with Planning Punntt- 
slenl. 

FREEHOLD RESIDENTIAL 

North Yorkshire 
Long Lane Level Crossing Gate- 
house. Long Lane. Soamca, nr. 
ScvoarauglL 

South Yorkshire 
Station House. Station Road, Mcx- 
nortwuii. nr. Roumrnam. 

VACANT FREEHOLD SHOPS 

West Yorkshire 
72 & 74 Marsh Lane. Leeds 9. 

VACANT HOU5E5 AND 

South Yorkshire 
Tjmulc Gatehouse Crusting Cottage. 
Tlndalo. Bank Roto, Haxcy, nr. 
Doncaster. 

North Yorkshire 
Station House and Former station 
Buildings, South Otter I us ton. 

VACANT BUILDING AND 
LAND COMMERCIAL 

INVESTMENTS 
Leicestershire 

Hawley Roto. Hinckley. Currant 
Root* producing £12.948 PA. 

ILLYER 
270/274 WEST GREEN ROAD, TOTTENHAM N15 3QU 01-888 3464 and 01-889 6611 

Auctioneers, Surveyors and Estate Agents 

Units 13/14/15 
Avonbridge Trading Estate 

AVONMOUTH 

Lease lor Sale 
Modem Warehouse/ 
Factory and Offices 

32^78 sqflF^ly Fitted 
Bernard Thorpe 

i Hanover Soum London WiR OPT 

01-4996353 

"Warwickshire 
Swift Valley 
Industrial Estat 
Rugby 
for details of freehold 
serviced sites up to M4 
20 acres, contact:- 

Alan Wright, Town Hall, Rugby, 
Phone 'Rugby 10783 ) 77177 Ext. 394 

Occupy the quiet side 
of 

Victoia 
International 

GLEN 
HOUSE 
Stag Place 

London SWl 

IMMEDIATE 
OCCUPATION 
Act now and ring for full information 

lia Knight Frank&Rutfey 
20 Hanover Square01-6298171 

UfldooWlROAH Ittta2g53M 

HillierBoiber 
May at Piiwiho 

01-629 7666 
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For Sale in one lot - Valuable FREEHOLD Portfolio of 

55 SHOPS 
in prime and good secondary trading positions in 

S.E. Suburbs, Surrey and Hampshire including 
Guildford, Woking, Basingstoke, Worcester Park, 

Weybridge, WaJton-on-Thames, etc. 
All Let on Full Repair and Insuring Leases. 

Also small industrial building and two houses. 
PRODUCING: £107,303 per annum 
with valuable reversions this year. 

Full details to Principals or retained Agents 
with named Clients from 

PURDIE 

1 & 3 QUEENS ROAD, WEYBRIDGE KT13 9DL 
Weybridge (0932) 43307 

•to 
London World Trade Centre 

PRESTIGE AIR-CONDITIONED 
OFFICE SUITES 

• From 270 to 40,000 sq ft • Double glazing 
• Fully carpeted • World Traders Club 
• 10 high speed lifts • Immediate 

, occupation 

Cocdact: Tel: 01 488 2400 fl 
David Reid c* SL Katharine-By-The-Tower Ltd 9B 
MikeKnudsen Ivory House, London El 9AT 'Hf 

, ReprahceHr 
kind pernissiflaof 

Financial Times Friday February 3 1984 

APPOINTMENTS 
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Value of 
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JcLunpW^ 
Conrad Ri trial 
Alhawes 

l SOJII Ford &■ to 
EnJman 

I ChcycrUTK 

British Gas has 
new secretary 

MOSLEY 
 STREET Mancficster 

The I'ntfevkimmlOtiartcr 28,300Stt.fl. fOI.K. 1 

Superbly refurbished suites fnrni4,100sq.ft. 

Eankof England • Williams & Gtyns Bank pic • ToacheRsss 

Bristol & West Building Society • DeMtteHaskins*Sells • Lloyds 
faak« Bank IVationale de Paris pic » Cork Gully* 

OFFICE SUITE TO LET 
NEWLY CONSTRUCTED BUILDING 

HUNTSMAN HOUSE 
FERRY LANE. TOTTEN MAM. N17 

Close IO Tottenham Hale Tube Suilon 
IS Minutes from West End 

Finished to a High Standard 
New Lease Available 870 sq It - £3.915 p.a.x. 

IDEALLY SUITED TO SMALL PROFESSIONAL BUSINESS 

BELLINGHAM TRADING ESTATE 
Unit 13 Randleadown Road. London SEfl 

MODERN SINGLE STOREY FACTORY/WAREHOUSE 

WITH ANCILLARY OFFICES 

New Lease Available A972 sq h - Rent Cl7.500 p.a.x, 
* FULL HEATING ■ 3-PHASE ELECTRICITY 

* GOOD PARKING AND UNLOADING 

BERMONDSEY TRADING ESTATE 
Unit 12 Rotherhilhe New Road. London SETS 

MODERN SINGLE STOREY FACTORY/WAREHOUSE 

WITH ANCILLARY OFFICES 
New Lease Available 4.972 so ft - Rent El7.500 p.a.x.- 

* FULL HEATING * 3-PHASE ELECTRICITY 
* GOOD PARKING AND UNLOADING 

AYLESBURY, BUCKS. 
Unit 13 Paifc Street Industrial Estate 

MODERN SINGLE STOREY FACTORY/WAREHOUSE 

WITH ANCILLARY OFFICES 
Naw Lease Available 2.887 sq ft • Rant £9.400 p.a.x. 

* FULL HEATING ■ 3-PHASE ELECTRICITY 
* GOOD PARKING AND UNLOADING 

Apply: 

FRANTHORNE INVESTMENTS LIMITED 
Osborn House. Osborn Terraco, Lea Road. London SB 9DW 

Tel: 01-862 7407/8/9 - Telex; 896544 

PRIME Miff miR 
FREEHOLD FOR SALE 

WITH VACANT POSSESSION 
Approx.3,000 sq.ft. 
OFFICE BUILDING 

a 

Principals Only 
Write Box T6018. Financial Times 

10 Cannon Street, London EC4P 4BY m 

; .BE-IN GOOD COMPANY □□ Grimley & son 
1 □□061-8347187 © 

WANTED 
Co-operative Retail Services Limited is the 
largest retail Co-operative Society in the 
United Kingdom. Total sales exceed £900m. 
The London Region of C.R.S. has now finalised 
its development plans for Greater London 
(north of the Thames). Part of this plan calls 
for an active programme of retail develop- 
ment. Some will be started shortly—more 
are needed. 
Details of available sites in excess of 2 acres 
for Food and 5 acres for Non-Food retailing 
should be sent urgently to: 

L. Denton, 
Regional General Manager, 

CRS Limited—London Region, 
Maryland Street, London E15 1JE 

OFFICES TO LET 
18,500 sq. ft. 

GREATER LONDON HOUSE 
HAMPSTEAD ROAD, NW1 

Close Euiten Road and Main BR Stations 
All on one level with basement car parking 

OFFERS INVITED 

MICHAEL DAVIES. F.R.I.CJL 
Matthews & Son - 01-387 S511 

FREEHOLD INVESTMENT 
Bicester, Oxon- 

MODERN LIGHT INDUSTRIAL UNIT 
Let to High Tech PLC on 20-year FR1 Lease 

Rental: £37,500 pa ex 
First Review: June 1985 

OFFICES 
EC3. 

NEXT TO THE 
BALTIC EXCHANGE 

2,285sq.ft. 
Air Conditioned 

Offices 

El. 
NEAR THE 

TOWER OF LONDON 
3,000Sq.ft 

Ground Floor Offices 
♦Total Outgoings 

“Under E20per sq.ft. 

ST. JAMES'S SQUARE 

HsLOf-8348454 

STRAND WC2 
Superb A/C Refurbished Offices 

ft300sq.fi. All Amenities 

MICHAEL 
LAURIE ET 
PARTNERS 

Sole Agents 
FITZKCIY HOUSE 

W-JOCiRAflUN STREET 
LCiNOON W1X 4DD 
01-493 7050 

Wt'\ 22bU 

56/62 Wilton Road. London SW1V1DH 

CENTRAL 
BOURNEMOUTH 

FREEHOLD OFFICE BUILDING 
FOR SALE 

with hs own car parking 
Write BOM 76073. Financial Times 

70 Cannon Street, EC4P 4BY 

....... 

on Commercial, Industrial, 
Residential Properties 
—at competitive rates 

Write or tehtphone: 

Hirsch Mortgage (Inti) Ltd. 
Euro pa’s heading Mortgage Broken 

15 Bteffceiw Straw. W1 
Tel: 01-829 RX51 - Telex: 2S374 

TO LET 5875sq.fl. 

DE&JLEVY 

I BA Investment 
NEW INDUSTRIAL UNITS NEAR ILFORD 

Lots from £103,500 up to £895,000 far whole estate. 
All with Public Company Rent Guarantee. 

GLENN Y 

S3 East Street 

Barking. Essex 

Tel: 01-591 5671 (Ref: SA) 

ERNEST OWERS & WILLIAMS 

103 Park Street 

London W1Y 4JH 
Tel; 01-499 9681 (Rab DF) 

INTERNATIONAL PROPERTY 

INVESTMENTS FOR SALE 

LEASE OR FREEHOLD FOR SALE IN JERSEY, CJ. 

Modem Town Centre Departmental Store of upwards oF 20.000 sq ft, with 
car parking lor B-8 cars. Licensed Restaurant, dancing, ate. Fire approval 
lor 340 covers, includes "optional" Leisure Centro, etc. Estimated incomes 
1st floor upwards £100.000 per annum leaving ground floor available approx. 
8.000 sq It. 

Apply Managing Director on 0534 72010 

Kiuflitrider 
ff Street-EC4 

in tlic shaduw of Si. Paul’s. 

A new City Development providing 
5,400 sq.ft.approx, of modem self-contained offices 

Beaumont Healy IFAREBROTHER)] 
.tu.pn. ir IVp Cj-mJnh^auDK 

What’s a 

short hop from 

a Birdcage . . . 

and is going 

cheep . . . ? 

Jakes Ferguson has 

further details 

01-493 6040 

FOR SALE 
Freehold Factory Investment 

Tenant: Metal Box pic 

l J:JI 

42.000 sq It on 2-Acre Sin 
Rant tmOOO os - Review 1986 

Written-down IBAs available 

Apply: Norman Wright & Hodgkbuon 
0733 53921/7 Ref: RAN 

or Ebury More ton Limited 
104 Path Street. London W1 
Tel: 01-433 8441 

29 FM Sii'M LEC4Y IAL 
1.-><1*»'iH‘ Ol 353 9344 

KNIGHTSBRIDGE 
OFF MONTPELIER ST 

FREEHOLD 
OFFICE 

BUILDING 
with beautiful penthouse 
apartment. 
Air conditioning through- 
out. Offices superbly 
finished. Over 3,100 sq ft 
net of prime area. 

Offers of around 
£1,000,000 

Tel: 01-581 5988 

FOR INVESTMENT 

FREEHOLD SHOP AT 
-1 

Neat to Woalworth. Oop. Sams- 
burys. Frontage 31lr. depth 39ft. 
plus rear storage. Also upper part 
on 2 floors. All vacant. Price 
£200.000 (might let). 

Apply: Curt on Group 
13 Groan Walk. London NW4 2AL 

Tel: Ol -203 3253 

PORTUGAL, ALGARVE 
84 ROT DEVELOPMENT 

50", share, 74 detached villas, 10 
Mmls. Total area approx. 18 aeras. 
main road franraga. water, elec- 
tricity. full planning permission, 
urbanisation plans 60% funded. 10 
minutes drive to beach, dose to 
nireorf. OHers in the region of 
£200,000. Tremendous potential. 

Write Bo* 76017. Financial Times 
10 Cannon Street. EC4P 4BY 

“ HIGH SOCIETY CRUISE " 
Unique opportunity for high-class luxury cruise aboard very large 
private motor-yacht (50m, 4 decks, stabilisers, multilingual crew 
of 12 Europeans, Swiss management). Highest comfort for 12 
passengers in luxurious cabins with bath, shower, we. phone, radio 
(4 double, 4 single cabins), large saloon with bar, TV/video, 
library, telephone/telex for worldwide communications, water- 
skiing. windsurfing, scuba-diving. 

1-3 WEEK'S CRUISES FROM FEBRUARY IS TO APRIL 4 1984 
For information contact 

R. W. Grater, Suisse-Outremer Reederd 
8033 Zurich, Switzerland 

TcL (1) 363 49 52 Telex 53920 SOR 

CONDOMINIUMS 
Denver. Colorado, ISA 

Avafiatrfe for Immediate Investment 
• Exceptional Location • Well-appointed 
• Tenant in place ■ Professional management 

• Exceptional Capital Protection Opportunity 

MAI-AppraJwd BUS 51,000 per unit 
• 423 Units available 

’:acr Robert K'ruse. 8/acftthorne Invesfmenls. Inc, ' 

3131 S. Vaughn Way .'.Aurora. CO 80014 USA 

(3031 337-0283 •• .• - 

Mr Gilbert Hogg, who has been 
director of Legal services at 
BRITISH GAS since 1979, has 
been appointed secretary of the 
corporation. He succeeds Mr. 
Gordon May, who is retiring. Mr 
Hogg will act - as secretary- 
designate until formally taking 
up his appointment on March 1. 
He will continue to play an 
active role as legal adviser to the 
corporation’s board. Before 
joining British Gas in 1979, Mr 
Hogg spent five years as a divi- 
sional legal adviser with British 
SteeL 

ir 

Mr Nigel M. Oldham has been 
appointed to the board of FOX’S 
BISCUITS, biscuit subsidiary of 
the Northern Foods Group. He 
has been with the company, for 
seven years and will be respons- 
ible for the Batley factory opera- 
tion. 

* 
SNAMFROGETTT has ap- 

pointed Mr Vittorio Giacomeill 
as managing director. He suc- 
ceeds Mr Reoato Casalotti who 
will remain until April, assisting 
Mr Giacometti during the hand- 
over phase. Prior to his appoint; 
ment In England, Mr Glacomelli 
was manager of the commercial 
contracts department of Snamp- 
rogetti SpA, Milan. Dr Duilio 
GreppL managing director- 
commercial of Snamprogetti 
SpA has joined the board. Mr 
Paolo CastlgUonL coordinator of 
the Snamprogetti Group asso- 
ciated companies, will join the 
board in April. 

* 
PERMUT1T-BOBY has ap- 

pointed two .members to its 
board: Mr Andrew Robertson, 
and Hr Michael Truelove. Mr 
Robertson, is general manager of 
Eta-Process and Effluent Plant, 
a wholly owned subsidiary com- 
pany. Mr Truelove, now finan- 
cial director, was previously 
chief accountant at Permutit- 
Boby. 

* 

THE BRITISH TECHNOLOGY 
GROUP has appointed Mr 
William Shaw as finance direc- 
tor. Mr Shaw is currently a 
consultant to a number of city 
institutions. His previous 
appointments have been as group 
director, finance, personnel and 
management services, of Hogg 
Robinson, from 1970-76 and 
group director, finance, of 
Spillers from 1076-81. 

* 
In anticipation of the retire- 

ment of the deputy chairman. 
Hr J. R. Mikami, in May, C. E. 
HEATH has appointed Mr D. J. 
Barham and Mr P. F. Dawson as 
ioint deputy chairmen from 
March 1. Mr Dawson will also 
continue as group financial 
director. Upon his appointment 
as a joint deputy chairman of 
C. E. Heath, Mr D. J. Barham 
will relinquish his position as 
managing director of G. E. Heath 
and Co (Underwriting). He Will 
continue • as chairman 'of ""that 
company in a non-executive 
capacity, and Mr D. J. W. Coles 
will become deputy chairman 
and dried executive. 

★ 
Mr Tom Purves has been 

appointed director—UK sales 
operation for ROLLS-ROYCE 
MOTORS with specific responsi- 
bilities for the recently reorgan- 
ised UK market He was area 
manager for the Middle East in 
1978 before returning to 
Lausanne in 1980 as sales 
manager, Europe, Middle East 
and Africa. 

* 
BANQUE BELGE has 

appointed Mr Robert Vaes as a 
director. He was until recently 
the Belgian Ambassador in 
London. 

* 
Mr Sean T. Malloy has been 

appointed a director of BACHE 
COMMODITIES. ' 

* 
Hr Bernard Brindley has been 

appointed assistant general man- 
ager of MERCHANT INVEST- 
ORS ASSURANCE CO. He will 
retain his duties as appointed 
actuary. Hr Edward Fair man has 
resigned as managing director. 

* 
Mr Christopher Hartley has 

joined DISCOUNT CORPORA- 
TION OF NEW YORK 
FUTURES in London as a vice 
president He succeeds Mr 
Michael Berg who will be re- 
turning to the U.S. in February. 

* 

Mr Malcolm N. Ross has been 
appointed managing director of 
the retail and catering division 

of ' ALLIED BAKERIES, a 
wholly-owned subsidiary of 
Associated British Foods, and 
will join the Allied Bakeries' 
board. He Is managing director 
of Trustbouse Forte Inflight 
Food-services, ^ 

Hr Christopher J. B.H. Shaw, 
Mr Vincent J. Byrne and Mr 
Richard J. Wells have been 
appointed to the board of 
HENRY AN5BACHER HOLD- 
INGS. Mr Shaw is also being 
appointed to the board of Henry 
Ansbacher and Company, mer- 
chant bankers. Mr Shaw Is joint 
managing director of Henry 
Ansbacher Inc, U-S. Mr Byroe 
Is deputy chairman of Seascope 
Insurance Services and Mr Wells 
is managing director of Sea- 
scope Insurance Holdings. : 

Mr Ron Osborne -has been 
appointed chief executive of the 
newly-formed MERSEYSIDE 
ENTERPRISE BOARD, set up 
by the County Council to attract 
new investment to the region. 
He was formerly chief executive 
of Merseyside Improvements. 

* 

BRITISH RAILWAYS BOARD 
has appointed Mr C. E. W. 
Green, deputy general manager, 
Scottish Region, as general 
manager for the region from 
April 9 on the retirement of the 
present general manager, Mr 
G. R D. Maclde. Mr Green was 
appointed to the Scottish Region 
as chief operating manager in 
1980 and became deputy general 
manager in April 1983. 

THE' ISLE OF MAN 
FINANCIAL SUPERVISION 
COMMISSION has appointed Mr 
M. W. Solly its first director. 
He has been the Assessor of In- 
come Tax for the Isle of Man 
Government since 1976. 

•k 
Mr X. F. Valentine has been 

appointed a main board director 
of FISONS. Mr Valentine was 
appointed chairman of the 
horticulture division of Fisons, 
and an associate director two 
years ago, when he joined Fisons 
from Johnson Wax. 

Mr John Goodried has been 
appointed group sales director 
for ACKERS JARRETT 
LEASING GROUP. He joins the 
group from Harrier Motors. 

Mr Jan Hildreth, formerly a 
non-executive director of 
MINSTER TRUST, has been 
appointed an executive director 
with particular responsibility for 
investments on behalf of its 
business expansion scheme 
funds. He joined Minster Ttust 
after being director general Of 
the Institute of Directors from 
1975 to 1978. Mr G. T. A 
(Toby) Horton has been 
appointed a director of Minster 
Trust to succeed Mr J. N. Fuller- 
Shapcott-as bead of the-cor- 
porate finance department later 
this year. Mr Horton was from 
1979-83 managing director of 
Sound Broadcasting (Teesside) 
(Radio Tees). Mr Fuller-Shapcett 
will, at his own request, cease 
full-time employment with the 
company, probably in the second 
quarter of 1984. He will continue 
as a director of Minster Trust 
and of the parent company. 
Minster Assets. 

it 
Mr Derek Childs has been 

appointed general manager and 
managing director designate of 
PITTSBURG CORNING UK 
The company markets Foamglas 
cellular glass thermal insulating 
materials and systems. Mr Childs 
was sales and marketing director 
of Thermal! te. 

4r 
Sir Alex Jarratt has been 

appointed a non-executive 
director of SMITHS IN- 
DUSTRIES. He is chairman of 
Reed International, a deputy 
chairman of the Midland Bank 
and a director of Imperial 
Chemical Industries. 

* 

Mr Piers J. Inskip has been 
appointed head of research of 
SPENCER THORNTON AND 
COMPANY, stockbrokers, from 
February 6. 

Dr Alex Reid has joined the 
board of ACORN COMPUTER 
GROUP as a non-executive 
director. He was a director of 
British Telecom, and chief 
executive of British Telecom 
Spectrum. 

SWITZERLAND 
LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT 

Apartments in MONTREUX on LAKE GBIEVA. Also available in famous 

I™?"!" VILLARS. VERBIER. LES DIABLERETS. LETSMIL 

rSSIwfflv5 ®®JL,,B**r GSTAAD. Individual chalets available in lovaly aakljnaDu'Tidise. Excellent opportunities for foreigners. 
Prlcea frow SwFr'123.000 - Libarxl mortgages at 6hY. bitaroet 

GLOBE PLAN SA. Moft-flepoa 2*. 1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 . Telex 25185 mails eft 
VISIT PROPERTIES - NO OBLIGATION 

OFFICES 

msm 

COMMERCIAL AND INDUSTRIAL 
PROPERTY ADVERTISING 

Appears every Week 
The Rate is 

£33.00 per Single Column Centrimetre 

WIRBINfi BAY BEACH 

LAND FOR SALE 
OFFICES TO LET 

15 ACM HOLIDAY CHALET SITE MOT FLEET. HAMPSHIRE. Lmorious Idk 
Groat Yarmouth to be MW bv cattles. eentsisad tbu beiMHnb. 3.140 M. ft, 
February 1Mb. AMrad*. TdroMec To let. Pilgrim Miller & Partners. Fleet 
(04931 4891. £02514) 2C422. 

RENT OR TRADE 
DURING LA. OLYMPICS 

Exec. home. LA area near Santa 
Anita 6BR. 7BA. Tennis court, 
pool, spa. 520,000/monih or 
trade for home in France or 
Italy. 

Write Bos 76010, Fineneul Times 
10 Cannon Street, ECSP 4BY . 

CALIFORNIA 
Industrial Building for sale 

$450,000 CASH 
Leasehold by major American 

corpora Li on, triple net — 8% return, 
with two Fnc reuses every five 

years of up to 2D*A 

flejrijr Box T5S62. Financial Times 
10 Cannon Street. £C4P 4BY 

BASE LENDING RATES 
A.BJV Bank   9 %MHambros Bank   9 % 
Allied Irish Bank   9 % Heritable it Gen. Trust 9 % 
Amro Bank    9 Samuel 5 9 % 

  9 % e. Hoare & Co t 9 «• Arbuthnot Latham  9 % Hongkong & RhatigW-ai g % 
LT<L -  9 % Kingsnorth Trust Ltd. 10 % Cap. Corp. 94% Knowsley & Co. Ltd-.. 9}% 

Banco de Bilbao   9 % Lloyds Bank a % 
Bank Hapoalim BM... 9 g wSoiSiSSlJijtrt"::: 9 % 
BCCI   
Bank of Ireland 

(UK) plc 8 95 Midland Bank 
   § %■ Morgan GrenfeD 

Edward Man son & Co. 10 
Meghraj and Sons Ltd. 9 
Midland Bank ......... 9 

- -  - %■ Morgan GrenfeD 9 % 
ISSS,,?    8 % National Bk. of Kuwait 9 % 

SssFwff2?^ “ I fc: » Bremar Holdings Ltd. 9 % p. S. Refson & Co. ... 9 
Norwich Gen. Tst...... 9 
■R- Raphael & Sons ... 9. 
P. S. Refson & Co. ... 9 

i East £ 3? Roxburgha Guarantee 9} 
£ 2? Roya1 Tnist Co Canada 9 ’ 

cLS*,2 Henry Schroder Wagg 9 Permt Trust 10 % Standard Chartered 77.11 9 
CasUe Cotui Trust Ltd. 9i% Trade Dev. Bank   9 
cayzer Ltd.    9 % TCB 9 1 

jj l 
TCB   9 * 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 W 
United Mizrahi Bank... 9 % 
Volkskas Intnl. Ltd. ... flmlnnJ.U r, r   I" 12! 'VIMaeS 1I1LU1. 1HO. ... » A) Clydesdale Bank ...... 9 % WestpacBankingCorp. 9%, 

Hnnim f "w‘'ir^ Whiteaway Laldlaw ... 9i% 
® % Williams & Glyn’s  9 * 

SSlSSi? S S Wtntrust Secs. Ltd. .... 9 % - 
Tha ? % Yorkshire Bank  9 % TTie CyprusPopularBk. 9 %H Membar* of the Accepting Hoo»e* 
Dunbar & Co. Ltd.  9 % Committee. 
Duncan Lawrie    9 <r • 7-tfoy deooaiu ss*. t-manw' 
E. T. Trust . 01 re Pitted taw 12 month# Q&B 
Exefer Trust t tii  IA re 9% £25.000 12 months 8.5%. • . 
Vires  J® %t 7-day dapoafu on sumo ‘Jg*2E> 

Sar S10- CorP—■ 11 % C10.000 5»,%. £10:000 W> to 00,000,- ¥irst Nat Secs. Ltd,... 101% so.ooo and ovar 7*»%v - • 
Robert Fraser in «;* Can dapmita £i.ooo and over «*%■;_ 
Grlndlays Bank '"+ a re> Tt-dsy deposits over £i.a»:fP*%-- 
'GSSSSSSnn *2 31 D-m-nd donoww Bb*. . .. 

:V\ 

-■Jswfjir s.3i 

9 Mangage baas rate. 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 
Friday February 3 1984 

Cautious optimism 

on metal price 
prospects. Page 32 

WALLSTREET 

difficult 
to discover 
ANOTHER attempt at a rally was made 
on Wall Street yesterday after both 
President Ronald Reagan's budget mes- 
sage and the Treasury's £16.25bn financ- 
ing package had passed off without 
bringing any untoward surprises; writes 

; Terry-By landyn New York. 
' The stock market recovered from an 
early selling bout and was edging higher 
at midsession, until buying support 
faded arid stocks began to drift lower 
again.- 

The market had been looking for a 
technical rally after the persistent sell- 
ing pressure of the previous 10 sessions, 
and the initial selling bout took the Dow 
Jones, industrial average down to the 
1,206 range,- which is regarded as a pos- 
sible support level.. 

But the midsession rally had little 
support behind it, and several market 
analysts pointed out that the Federal 
deficit is looming larger in investor con- 
sciousness following the President's 
budget pronouncements. 

By 2pm the Dow was a net 1J67 lower 
at 1,210.64, with block trading still at a 

' high level, suggesting that the major in- 
stitutions may have been responsible for 

the . early selling. Wall Street finished 
1.57 up,-however, at 1,213.88. 

Industrials were helped by a modest 
improvement in IBM to £113% on 

good turnover. Other computer issues 
were less active than on Wednesday. 

Motor stocks, expected to benefit 
shortly from the announcement of excel- 
lent trading results for last year, also re- 
sponded to a 15 cent dividend payment 
from Chrysler, the first since the group 
came near to grief in 1979, 

At £31, Chrysler put on $%, while Ford 
added £% to $40& 

Other industrial leaders to edge for- 
ward included Minnesota Mining and 
Manufacturing, better at £77%; Mo- 
torola, £1% higher at £119%; and East- 
man Kodak, $% up at £72. 

But In chemicals, results from Dow 
and Du Pont barely satisfied the ana- 
lysts. Dow slipped $% to £30% while 
Union Carbide, soon to report profits, 
dipped about £1 to £55%. 

Texaco topped the list of active stocks, 
adding a further S% to £39% after the 
disclosure that the Bass family was be- 
hind the recent heavy demand for the 
stock. 

Gulf Oil, still a takeover spot, jumped 
£1% to $55% and Superior Oil at £41% 
added $%, Also on renewed takeover 
speculation. Standard Oil of Indiana was 
also firmer at $51%. But a dull feature 
among the erstwhile speculative oil fea- 
tures was Amerada Hess, $% off at £31%. 

With the analysts busy assessing the 
implications of the offer for the steel op- 
erations of National Intergroup, stock in 
U-S. Steel dipped S% to $29%. 

Digital Equipment, second to IBM in 
data processing, returned to the spot- 
light gaining $% to $86%. 

KEY MARKET MONITORS 

sfocKimui Harness 

,NEW YORK 
; .-.DJ industrials 
• Od Transport •' 

DJUffltfcS • 
S&P Composite 

Fab2 Previous 
1213.8*. 121231 
555.42 550.50 
13280 ' 13285 

162.74* 162.73 

Yaw ago 
1062.64 
461.88 
124.40 
14323 

LONDON 
FTIndOnJ 
FT-A Ad-share' 
FT-ASQ0 . - 

. FT-Alrid 
FT Gold mines 
FT Govt sees 

824.10- 829-20 
496.83 S00.51 
531.30 534.82 
484.30 486.07 
595.50 57020 
83.06 8228 

646-80 
403.02 
435.78 
41136 
676-90 
7721 

TOKYO-.;". 
MkkeJ-Oow • 
Tokyo SE - 

10.15&291020081 
77588 77982 

810885 
58871 

AUSTRALIA 
ANOnt 767/40 765.70 545.10 
Metals & Mins,... 53080 52480 50280 

AUSTRIA 
Creifit Aktian V : 55-4a 55^7 4982 

1 BEUMUM ■ • 
Belgian SE 14780 14883 10382 

CANADA 
Toronto 
Composite * 24704 ' 247680 203180 

■ontroot 
Industrials. 427.78' 42881 346.12 
Combined .41383' 413.45 33296 

DENMARK-' - 
Copenhagen 5E 22149 220.49 103.42 

FRANCE 
CAC Gen ' 16980 170.10 10480 
Ind. Tendance 11080 111.00 10780 

1 WEST GERMANY 
FAZ-Aktien . 370.84,. 369.73 24984 
Commerzbank 109050 109380 75080 

-KOfM KONO - 
1 Hang Seng closed 110054 894.81 

^ ITALY 
Bancs Comm.-' 22181 22957 18489 

NkmntLAaffis 
ANP-C8S Gen 17480 17880 10500 
ANP-CBSInd' 14480 14780 91.10 

NORWAY 
- OstoSE . 34687 24785 12888 

SfNOAFORE 
Straits Times dosed 1071.01 779J25 

SOUTH AFRICA 
Golds • ■ - 884.40 82980 103980 

‘ Industrials 972.10 967JO 824.10 

SPAM 
Madrid SE 10888 108.75 104,15 

"SWNpNN 
■ J*P .. 1579.12 156759 104482 

HWITZERLARD • 

Sanaa Bank (nd 375.10 377.00 299.90 

WORLD ■■■ = - Fab l - iW.; Ytwago , 

. CapBalWl * 18480 , ■185.00 156.60 

- GOLD 4per ounce) ' 
FN>2 Prrv 

London $382,575 $377875 \ 

TfcnWuft - 
awcK• 

IwmboUra (ftflngl 

£38325 .$378.25 
£38325 937720 
$383,13 ..937834 
938325 9378.40 
$38690 937920 

CURRENCIES 

ILS. DOLLAR STERLING 
(London) Fob 2 Previous Fob 2 Previous 

S - - 1.4225 1.409 
DM 2.7605 2.788 3.93 38425 
Yen “ 23380 23485 33280 320.50 
FFr 8.4800 - 884 1286 12.0450 
SwRr 28170 2834 3.1550 3.1525 
Quflder 3.1130 3.1440 4.43 4.4350 
Lira 1696.50 1704 2411 2403 
BA- 5688 57.16 8080 80.60 
GS 1845750 1847250 1.7720 1.7590 

INTEREST RATES 

Euro-eumoeiM Fob 2 Prev 
(offered rats) 

£ 99>s 9%. 
SwR- 3*« 3*n 
DM 5% 5'*.. 
FFt 14% 13% 

FT London Interbank flaring 
(ottered rate) 

3-month 11.68 9% 91*# 
6-month U8.S 10 10 

UJk Fad Ponds 0*i«' 9% 
U^a-mcmthCDm 985* 9.35 
U3.3-moath T-bills 8.89* 888 

ILS BONOS 

Treasury Feb 2" Prev 

Price YMd Price Yield 

10% 1985 100%2 1082 1001b 10.55 
11% 1991 101%a 1180 101%* 1182 
11.75 1993 100*%* 1189 10CF%* 1181 
12 2013- 102'%i 1180 102'%* 11.72 
Corporate Feb 2* Prev 
AT&T Price Yield Price Yield 
10% June 1990 94 Vi 11.70 93% 1180 
3% July 1990 68% 10.70 68% 10.75 
8% May 2000 

Xerox 
76.092 1i15 75% 1280 

10% March 1993 92% 1185 92% 1200 
Diamond Shamrock 

10% May 1993 91% 12.15 91% 1210 
Federated Dept Stores 

10% May 2013 
Abbot Lab 

87% 1280 86 1240 

11.80 Feb 2013 
Alcoa 

96% 1280 95% 1240 

12K Dec 2012 96% 1265 96 1260 

FINANCIAL FUTURES 

CMCAOO Latest Wgti Low Prev 

UPS. Treasury Bonds (CRT) 
8%32ndson00% 
March 71-10 71-12 71-01 70-30 
ILS. Treasury BIBs (MM) 
$1m points of 100% 
March 9108 91.10 91.05 91JB 
CarfHKcatas of Deposit (HOI) 
Sim points of 100% 
March 90.51 9052 9047 90.45 

LONDON 
throe'month Eurodollar 

Sim points of 100% 
March 90.31 9022 9025 9021 
20-pear Notional (Nit 

£50.000 32ndS Of 100% 
March 109-07 109-12 108-31 10820 

COMMODITIES 

(London) Foe 2 Prev 
Sflver (spot fixing) 62205p 618.70p 
Copper (cash) £1000.00 £100520 
Coffee (March) £208420 £2078.00 
OR (spot Arabian fight) $27.77 $28-55 

On the American Stock Exchange, Tie 
Communications, which announced an 
agreement with British Telecom, was £% 
off at £21%. 

Other technology issues were lower, 
including Wang Laboratories, S% off at 
£29%, and Amdahl, S% down at £18. 
Among the domestic energy issues, Pet1 

ro Lewis, which operates energy search 
consortia, dipped £% to £1% after reports 
of proposed tax changes by the Securi- 
ties and Exchange Commission and the 
ILS. Internal Revenue. 

The credit markets attended closely 
the comments on the Federal deficit by 
the President and members of his ad- 
ministration. But Mr Reagan's plan for a 
bipartisan approach to the problem has 
made little impact on bond market ana- 
lysts. 

Money market rates were a shade 
higher, with the three-month Treasury 
bills at an 8.92 per cent discount and the 
six-month at 8.96 per cent Federal funds 
remained high at B%i per cent 

The new contemporaneous reserve ac- 
counting system for reporting reserve 
requirements at the banks commenced 
yesterday, and some pundits believe this 
will cause temporary volatility in short- 
term rates. Prices were hardly tested in 
the bond market, where the key long 
bond traded at 102%?, a fall of %?, and 
yielding 11.74 per cent 

EUROPE 

Perspectives 
adjusted 
by prudence 
A TWINGE of insecurity ran through 
most European bourses yesterday as in- 
vestors, with a cautious eye on Wall 
Street's appraisal of domestic and inter- 
national economic .prospects, felt the 
time had come for prudence. 

Frankfurt was an exception. Seeming- 
ly throwing caution to the wind in the 
morning, leading shares hit another 
high in the Commerzbank midsession 
index, up 2.9 to 1,093.6, the eight record 
in 10 days. Profit-taking ensued but 
many stocks retained most of the previ- 
ous session's advances. 

Thyssen's DM 550m loss for last-year 
clouded steel shares with a DM 3.50 fall 
to. DM. 408, while Klockner-Werke easily 
erased the previous session's setback 
with a DM 9.80 rise to DM 70. 

Banks drifted lower, with Commerz- 
bank 30 pf off at DM 188.70 as the board 
indicated a likely operating group profit 
of DM lbn for 1983. Dresdner ended 50 
pf weaker at DM 182.50 and Deutsche 
Bank slipped DM 220 to DM 396.80. 

Hong Kong and Singapore stock mar- 
kets were closed yesterday for the lunar 
new year holiday and will reopen on 
Monday. 

BMW, reporting a 20 per cent rise in 
turnover, ended DM 1.50 off at DM 
451.50 in a depressed motor sector, while 
Deutsche Babcock’s preference dividend 
news was a prelude to its DM 4 fall to 
DM 180. 

Bonds were inspired by the surging D- 
Mark and the approach of a February 
coupon date, while the Bundesbank sold 
only DM 500,000 in paper. 

Share and fixed-interest bond turn- 
over for January hit DM llbn, a 77 per 
cent rise over December. 

Firmer prices in Stockholm pushed 
the Veckans Affarer all-share index 
through the 600 barrier for the first time 
to finish at 602.1, up 5 points. 

Boliden put on one of the best perfor- 
mances with a SKr 13 gain to SKr 413 as 
Cardo advanced SKr 10 to SKr 490. 

Profit-taking in Amsterdam took is- 
sues lower while special situations con- 
tributed to the malaise. The ANP-CBS 
fell 4.4 to 174.5. 

KIM'S FI 23m third-quarter loss help- 
ed slash FI 1720 off its price at FI 21280, 
while a local court ruling forbidding the 
merger before 1990 of the record inter- 
ests of Warner Communications and 
Philips, clipped FI 120 from the electri- 
cal stock at FI 46.50. 

Elsewhere, banks insurers were parti- 
cularly weak, and domestic bonds static. 

Portfolios, banks, electricals and me- 
tals in Paris resisted the downward 
trend which hit foods, constructions, en- 
gineerings and stores. 

Perrier fell FFr 7 to FFr 526 following 
its 5 per cent dividend increase despite a 
49 per cent rise in consolidated profits. 

Bonds featured the CdF plan to 
launch a FFr lbn issue with a 13.70 per 
cent coupon. 

Bank Leu’s bonus dividend led Zurich 
banking shares higher as other sectors 
closed little changed. Leu finished SwFr 
40 firmer at SwFr 4,490. 

Bonds did not react to the % point cut 
in major banks’ customer time deposit 
rates. 

Light trading in Milan was oversha- 
dowed by the govemraent/union wage 
negotiations. Financials saw Centrale 
ease L38 to LI,665, while italcementi in 
industrials scored a L3.350 gain to 
L48.700. Firmer bonds contrasted with 
mixed treasury bills. 

A weak Belgian franc, and possibly 
higher interest rates to defend the cur- 
rency, undermined Brussels with BFr 
110 declines for Sofina at BFr 5.590 and 
Fabrique National at BFr 2,260. 

Construction shares in Madrid offered 
some resistance to a broadly lower 
trend. 

TOKYO 

The cautious 
head for the 
sidelines 
GROWING investor caution sent equi- 
ties down sharply in Tokyo yesterday, 
with only some speculative issues select- 
ed, writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average 
closed at 10,15689, down 44.52 from the 
previous day. Trade volume also dwin- 
dled to 311.60m shares from Wednes- 
day's 386.90m and declines outnumbered 
advances 471 to 252, with 170 issues un- 
changed. 

Since the index hit the 10,000 level 
early this year, investors have disre- 
garded the sustained Wall Street drop 
and the increase in the buying balance 
of margin trading to buy stocks selec- 
tively. 

But they retreated to the sidelines 
yesterday amid growing concern over a 
further Wall Street fall Another unfa- 
vourable factor was the prospect that 
the Tokyo stock exchange would soon 
tighten restrictions on margin transac- 
tions. A major securities house believes 
this would be a natural response to the 
rapidly increasing buying balance and 
the high level of the Nikkei-Dow aver- 
age. 

The session's most active stock was 
Kirin Brewery with 98m shares traded, 
up Y3 to Y590. 

Speculative issues regained populari- 
ty in slow trading, with Aoki Construc- 
tion rising Y22 to Y837 and Tokyu Con- 
struction Y12 to Y425. 

Also on the sunny side were pharma- 
ceuticals. Dai Nippon Pharmaceutical 
climbed Y140 to Y3.480 on renewed buy- 
ing, prompted by the development of an 
anti-cancer drug, and Green Cross ad- 
vanced Y120 to Y1.750, on a commercial 
development of artificial blood products. 

Conversely KDD, Japan’s internation- 
al telecommunications monopoly, and 
other issues priced at over Y10.000, lost 
ground sharply. KDD shed Y400 to 
Y18.700 and Fanuc Y400 to Y11.400. In 
the absence of fresh incentives, these 
stocks had surged ahead the previous 
day. 

Matsushita Group issues also turned 
lower, with Kyushu Matsushita Electric 
down Y1I0 to Y2.98C. 

Reflecting investors’ rising interest in 
high-priced stocks, the per-share trading 
price shot up to around Y1.000 from the 
ordinary level of Y500 to Y600, generat- 
ing investor caution. 

In addition, a plethora of unfavour- 
able factors combined with a lack of 
buying incentives, indicated to major 
brokers that a liquidation mood would 
persist 

Bond trading was also calm. Although 
city, regional and trust banks began to 
issue buying orders in anticipation of a 
rally, their purchases were not enough 
to push up the bond market 

The yield on the barometer 7.5 per 
cent government bonds, falling due in 
January 1993, rose slightly to 7.44 per 
cent from the previous day’s 7.435 per 
cent 

LONDON 

Electricals 
prove 
brightest 
CONTINUED doubts on Wall Street 
caused London equity markets to give 
ground for the fourth consecutive ses- 
sion yesterday. However, opening levels 
proved to be the day's lowest following 
a good rally instigated by leading electri- 
cals. 

The FT Industrial Ordinary closed 5.1 
down at 824.1. 

ICI. down 16p at 596p. was affected by 
overnight UB. selling. This caused ner- 
vousness among other leading industri- 
als. 

Institutions showed a particular inter- 
est in electrical majors, as a belief grew 
that the Government would not press 
groups with defence contracts to reduce 
profit margins. 

GEC rallied from 180p to finish 2p up 
at 186p, Piessey ended lp ahead at 216p 
after 210p, Racal 2p higher at 198p after 
190p. 

Retail banks reacted violently to re- 
vived ideas of a tax on financial services. 
Lloyds fell 23p to 567p, Barclays 21p to 
527p, Midland 20p at 393p and NatWest 
18p to 727p. 

South African gold shares took an- 
other sharp leap forward, while ster- 
ling's recovery against the dollar 
aroused the gilt-edged market The ac- 
cent rested on longer-dated stocks, 
which achieved gains extending to %. 
The shorts, with the exception of 
convertible issues, were only % harder. 

Derails. Page 27: Share information 
service, Pages 28-29 

AUSTRALIA 
A DIVERGENT Sydney trend left re- 
source issues mainly higher on the back 
of firmer metal values and speculation 
among oils, but industrials weakened on 
interest rate fears. 

A 5 cent dip in BHP at A51380 attract- 
ed attention ahead of its interim results 
due today, while Umal picked up 15 
cents to AS3.75 after its shareholders 
cleared BHFs takeover of Utah Interna- 
tional. 

Of the miners, Emperor rose 30 cents 
to AS3, Bougainville 10 cents to A5282 
and EZ Industries 6 cents to A55.90. 
Speculation continued in Weeks Petro- 
leum, taking it 20 cents higher at AS7, 
while Weeks Australia added 10 cents to 
A51.95. 

Mr Rupert Murdoch's News Corpora- 
tion shed a further 30 cents to A512.40 
for a two-day setback of 60 cents. 

SOUTH AFRICA 
SELLING developed among Johannes- 
burg gold shares in the afternoon, fol- 
lowing close behind a sharp recovery in 
line with bullion. Closing gains were 
thus not the day's best, but were by no 
means entirely eradicated. 

Randfontein added R3 at R168 after 
R170 and President Steyn R3.50 at 
R58.50 after R59.50. Of the mining finan- 
cials JCI (“Johnnies") rose R8 to R150 
and Am gold R2 to R141. De Beers was 
25 cents better at R10.85. 

Mixed industrial boards showed Ton- 
gaat Huletts off 25 cents at R11.50 and 
SA Breweries up 15 cents at R780. 

Blue Circle jumped 50 cents to R8.50 
on some 2m shares, for a two-day gain of 
R185. 

CANADA 
A STRONG showing by Toronto gold 
and base metal issues offset weakness 
elsewhere in the market induced by in- 
decision on Wall Street 

A similarly fiat day developed in Mon- 
treal, where an erratic firmness was es- 
tablished among banks, papers and utili- 
ties. Industrials were trendless. 

Whichever way you say it, 
ANZ leads 

in Corporate FX. 
When it comes to dealing in Australian and New Zealand 

dollars, ANZ is the natural choice. And, after 30 years at the 
centre of London’s FX market, we’re firmly established as leading 
operators in the world’s major currencies. 

We’ve also added a new dimension to our FX capability - with 
our Trading and Clearing Membership of the London International 
Financial Futures Exchange. 

To benefit from our experience - spot, forward or futures - 
why not give us a call today? 

BANK 
AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED 
(Incorpwatse -.vtn imied liability in the State ol Victoria, Australia) 

55 Gracechurth Street, London EC3V0BN. 
Interbank Dealers 01-6239123 TelexS37111 

Corporate Dealers 01-6211275 

Australasian Dealers 01-6211475 Te!ex3S544I 

Sterling Money Market Dealers 01-626 5506& 5508 

Futures Traders 01-2803324/7 
Gearing Service 01-2803208&3320 
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11% 12% 
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5% 
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*% 
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14% 7% 

40% 28% 
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11% 4% 
44% 21 
34% 151, 
» 18 
10% 9 
19% M, 
33% 27 
50% 37% 
25% 16% 
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96% 92% 
41% 25% 
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PG50 90 IDS 
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8 56 19 13 101 
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2.44 ts 9 178 57% 
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32% 
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6% 
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190 1 9 9 921 
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94 9% 
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OGNA 
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Cpfl 
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Chin 
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ChtiVa 116 3 3 27 4 35% 
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Cntfm fll 43 2130 11% 
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Oaten 889 5% 
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GnO 0 4 M. z370 28% 
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1J6 14. 8 2S0 
44 56 9 67 

>140 12 6 26 
152 
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1198 
.40 15 563 
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21% 21% -% 
10% 10%. 
33% 33 
18 16% 
22% 23% 
24% 24% 
9% 9% 
26% 26% 
10% 11% 
20% 22 
17% 17% -% 
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38% 23% Derf S .60 18 15 168 a m% a + % &% «% GnHnus X 1.1 10 61 18% 17% 16% + % 
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23 
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COBMW 
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cagp 
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0207 IT as 
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37 
2M. 
16 
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pC23 M 65 16 
0181 94 49 1S% 
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0 1 59 3 17 
* 30 13 10 «4 J3% 
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*20 10 12N 19% 
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38 7 A . 1047 5% -.IS* 1.1 8 24 13% .4fr.E4 17 9 ' 06 3 2377 17% 323 1% « 71 5-16 , - - - 14907 16% • 50 1.1 19 1439 18% SB-& 17 114 ' 14%' .1$ 27 1523 ft •- _ 125180* B% .92 £9 107 31% .wl _' 59 19 2 72 ft x 30 ssea in, 399 .2% - 30 ID 11230 31% 330 54 12 61 5ft 38 16 152 17% •0 7% 19 '6% 4 8% n.S 43 2 BB £% 43 11-K 3 27 4% 271 ZB 12 B 9% 72 5.1 17 8 14% n 9 30 11% • V 49 ft a 29225 ift - * 23.110 2ft 22 7% - . 1123 12% 20 II U7 12% 5 K 11 a.15 1.4177 W7 11 14 49 in . •» 1% 18350 2% . lit . . ..15 4% ■ 30 16'9 11 12% .V 4344 ft 32 26 193 3ft 140, .20 B 7 4ft 

- B-e-e •051 118 2% 24 15 3ft n . .• 34 76 5% 33 3 . 92a 30 7 .9 Ml 101 ft 145a 61 35 24 a £0# - io ft .40 41 . IS 10 ..12 27 13 19 4% 22 5% ani 93 12% « 5% 94| 24 18 22 14% 9 ft ' 45 4% 15367 7% *B0 5% wt 0 2 40 14 1320 29% 40 14 1317 2ft ■ 6 110 11 ■ 92 1 4 15 094 23% W ft JO 40 1040 15 . 40b 64 10 1 ' .11% .« 30 11 21 5 - i:45 13 10 22 - -20 .4 -• 1ft 72 30 B 13 24% 27 2 ■JS 29 7 26 - 12% A41 32 7-54 12% .0Gb 2 25 18 23 .15 JB .96 1ft ■ ' .1010 o11% 45 4 40 25 tl 120 .. 16 729 10 16 3 0160 " ' 73 8ft •».... 4 _ 21% " J8 30 9 2 ' 29% OB. 29 9 646 30% pf40 tt. 7~ ft 
■ * «* 

or#* 
On Piw*. 

In On On. 

S £ V 
tt 16%. 
I5- 25 -4 
1.1. 3 21 21 .% 
a. £ -5 ft 5% -% 23% 21 + % 41% 42 +% 
11% 11% + V 
6% 6% 5 5% +% 2% 13% -V ft ft +% »V 17% + % 
1% 1% + % V 5-19 + % »6% 16% +% 17% 18 -% 14 14% 
ft ft -V 
3^ S 18% Tft -+% 
17% 17% -% 
2% 2% -% 31 31 -% 
S9% Sft -4 17% 17% 7% 7%. 
6 6 . ft B% -% 
2% 2%. 
«, ft + V ft 9% + V 14% M% -% 
11 n%. +% 2% ft +% 
12% 1ft +% 24 2ft + % 7% 7%. | 
a a 
ift ii +% 
w% io% + % 
11% iiv -% i% i% 2% 2% -4V 4% -% 
«H2% i2% -% 

ft 6% +% 35% 35% +% 4ft 4ft -% 
211-1021 MB -1-10 03ft 30% + %j 5 . 5% . +%! 3 3 

12 Marti High ton Stack 
12% 10 C« 
1ft 7% Cato 
1ft 11% Canco 
ft n Ob 
3ft 1ft CdnOcc 
39% 94 CIMn* 
7% 2% Cam 
ft 3% Ok* 
18% 8% CmB 
ift ft cm* 11% ft Qnbfci 
2ft 13% CMAM 30% 2ft OaaFd Sft CnM 

15-ttCUuC s 
3D 24% CanU M% « CamSa 
19% 14% CiijFa 
12% 6% Cane 
23% 11 ChadM 
7% 4% OnpH 
19 12% CnmpP 
30% 17% ChrtiA 
Sft 17% Crate 
1B% 14% CM* 
16 1ft - CMD 20% 12 CTtan a% 14% Choc 
13% io% MM 34% U Qftt 22% 16 CqGss 31% 25 Ckamt 9% 6% CtartC 
34% 15% Ctobfl 13% 7% Clung 21% 12V Camay 20% 8% Cogan ift 8% Cohu 52% 36% Comm 17% 1ft CnraM 
14 12% ComA 1ft ft ComdrC I 11 6% Comp° 10 ft OonmO 25% ft CrnpC 13% ft CwpFei 17% 7% Contain 
ft 4% Conetf 
2ft 12% Coratoc 
ft S Conrty 22% 1ft Conti 12% 5% Conqsl 
8% 2% Com 33% 20% Oonracfc 37% 7% Conroy 11% 5% ConaOG 2 7-16 ConOG 8 2% »]CanlA 12 3% <4CmA 38% 16 ComMfl 1ft 7 COOUH 8% 3% Corah 17% ft CraCM 2 1% CourtU 
6% 2 c™*d 

Sft 10%. ift 9% 
10% ft 2ft 17% 
3ft 8% 5% 2% 

.M-ja Mas "-W! 

:j0b't7.T to * n% 
.. » ft 94. 20 8 54 17% ..*--. 2592. - 1ft 27. 5 

23% 23%. ft 5% -% 
9V ft 4% 4% -% 5% ft 
«V 12% -% 5% 5% w% U%. 
ft ft -V 4 ft +V 

23% 23% -% 3%. .3%. 
Sf 3 -* 
22 22 -%' 

p! f* -H 
12% 12% + % 
12% 12% *% 

22% 22% -% 19% 1ft. 
1ft 1ft 

ift 18 -% 
«*% ft -% 

t% 
21% 21% +%l 

11% 11% -% 
ft - ft-' dlft 17% + % «%«»•-%! 4% 5 ' +% 

2ft 11% CRM«I 30 15% OanCP Sft 2ft CwCP 1ft 7% OnMM 9% 3% Cnnefl 21 11% OystO 34% 23 Cubic 27% 15 Cuica 1ft ft CuaEn 4 % Qto* 19 14% Cffr 
4% a 16% 1ft 13% ft 7% ft 32% 26% 31% 10% 
8% 3% 16% 12% 
1ft ft 1ft 3% 
$ 
11V 7% 
1ft ft WV 7 Gft S3% B% 3 - 

?% ft 
ft 2% 28% 17% 
2ft ft 15% 9% 14%. 7% 8% • > . '47%' -30%*” 
n% > • i ; .5-15 -27% 17% - 
2ft 11% 
1ft «% 

17%' 9 EAC 

Bv. m 120 11 nflk 65 26 22 *92* 36 

P/ Sb £ lOCstkgh 10 24 11% 9 4 9% 7 5 12% 

Ck’ga Bon Pn. 12 9rt Lm (ton QOSE (to Uw Stack 11% 11%. ift 0% EECO 
Ch’ga 

Bon Pm. 
Low Quoui Cbm 

12 Mooh 
(to 

P/ 8b 
0b. W. E 100* High 

□Tgat 
Oto Pm. [ 12 Mgnh 

low (toa Boat I High to 

pQ£0 13. 1.75B M. 
.Kb & 
20 21 

JMi 45 

12a <3 120 43 1 49 80 42 pt192 73 28 2.1 

03 1B% 1 34 7 SB ft 

4 5% 

13 3* ft 
ii ii ft 
B 42 7% £6 >3 13% 5 32% 1762 7% 1314 B% ztt 26 23 12% B 0 13% 
1020 ft 11 £S 17% £2 274 4% 305 1ft 16 66 22>i 15 5 ZE 
10 32 19% 
15 17 24% 209 12% 
0 6 22% 

100 7% 
13 21 2ft 
15 23 11% 
25 21 IB 
IB 30 10% 
16 30 B% 

38 47 
n na n% 2 13% 
41 138 4% 
7 28 8% 
416 7% 
20 41 1ft 
22 106 7% 
42 10 1ft 7 47 7% 

43 24% 
B ft 

10 22 16 
57 102 B% 

35 5% 
26 2 20% 

51 8 
41 113 0% 

» % 
253 B% 
33 7% 

197 32% 
71 (l 13% 
4 ft 

ii 24 e% 
7 5 2 13 ft 
1332 9% 
17 139 28% 
7 2 20% 
5330 10% 

4 20% 6 8 n% 
7 53 ft 

135 16 
117B 24 
11 26 27% 

40 ft 
1201 ft 
4 17% 

Ift 19% 1ft. 

15% ft EECO 
-% 11 ft Eagd 
-% 1ft It EsmCo 

i «% ft EdhoB 
+ % 7% 2V EtAudD 
•% 2ft 1ft EKAm 

-% ft 

1 

BecSd 

+ % 1ft 
+ % 8 

Bbtaor 
EmC» 

ft ft +% 4% % EnMp 
7% 7% +% 0% 1% Engyfli 
19% 19% + % 5% Z% Ena* 
32% 32% 4-% 7% 4% Enstf 
7 7 -% 13% 7% Era Inf 
ft ft 3B 14% Espey 
26 25 -% 9% 7 Esjxit 
12% 12V +% 2ft 24% EsqfM 
IS 19 -% 33% «% EBLav ft ft. 16% 6% BoK 
17 17%. 13% 7% EwJ8 
4% 4% -t % 13% 7 EwJA 
15% 15% -% 4% 1% EapISy 
22 22% + % 
21% 21% 4- % 
1ft 16% +% 74 8 FPA 
12% 12% ift 10% FrtM 
« 19 -% 10 13% FKSCI 

2ft 23% -% 2 % FORes 
12% 12% +% 29% 15% Fawn 
Zft sft "% 3B% 2Z% FArtn 
17% 17% +% M 10 FiCom 
31 31 . 16% 11% FWpnB ft ft -% 15% 8% Rseft? 
29 29 -1% 22% ift RtcOE 
11% 11% 4 % 32% 27 FnGE 
17% 10 +% 1ft 6 FtanEn 
10% 10% 4 % 2£% 7 FbGffl 
8 8% -V 31% ift RaAcfc 
4ft 4ft +% 34% 23% FUwJ U V -% ift ft Fooom 
13% 1ft. 11% ft FoolcM 
4 4% +% 38% 24 Foote ft ft ♦-% 73 32 FoMCn 
7% 7% -% 40% 2ft ForetL 
17% 17% -% ft 1 Fetocnj 

7% 7% -% IS. 7% FrdHy 
10% 16% - % 43% 22% FroqEl 
7% 7% -% M TO Fnona 
2ft 24 . 34i4 14% FrHcns 
5% 5% -% Sft 10% FronHd 
15% 15% -% 14% 5% FnA 

32 Z4 XB7 1ft 13% Ift. 1ft ft HovnE n 1216 11% 11% ”% -% "% 7 

n 14 218 7% ft ft +% tt% ft Hpml U5 ft ft ft - % 3% % 
30 40 79 24 15 14% 15 -% Sft aff, liMA 154 3.6 13 1 3ft 34% 34% -% 24% 13% 

n 74 3085 7% 7% ft +% 37% 2ft Hubefi 154 3.8 13 X 3ft X X >2 1ft 
34 4 3V * +% 21% ift HuOGfl .40 2.1 1613 ift 19% 19% -% 17% 

140 70 M 20% 20 20. ift ft Huiky g.15 22 8 ft ft 
11% 3% 

2 ft ft ft. M% 10, 
10275 ft 9 ft ~h PW 25 11 

21 8 6 6 e. 34% 2ft CH JB a 7 25 28% 26% 28%. ft 3% 
1 54 ft ft 1%. ft ft ICO 37 32 ft 7 7 -% 1ft 13% 

16 2 2 2. 23% 'ft wc 5B 12 17 129 23% 2ft zft 20% 18 
3 ft ft ft -% ft 3 PM .441 11. 65 30 4 3V ft -% 

pf.tte 34 23 ft ft ft +% «% 15% iRTPr ire 89 1020 19% 19 19% + % 
8 1 ft ft ft -% 2%1 S-IB hipGP .tta 53 8 10 2% 23-16 2% + 1-11 ; 11% B% 

2ft 3ft -1 

24% EUjRd 72a 25 8 5 2B% 2B% 2ft ~% ft 5% iwyin uft 9 9% Wl, EM.av .■ate 15 10 35 (|34% 33% 34% +V US ii imam t 24 1.1 224 2ft 20% Ift ft EieA s 15 115 8% ft ft -% 6 2% w6y 23 247 ft 3% 3%- 7% EwJS .10 10 12 10 ft ft -% 5% 2% insSy tt 3 3% ft ft 7 EwJA 20 Zl 34 ft ft ft -% 1% % IrOgEn » 7-16 7-lt 7-lfi. 1% EspBv 48 17 3% ft 3% +% 10% ft WCiy g.40 14 9% 0 9 . '0% 5 WreSa 771 99 4 4 7V ft 7% F-F-F 17% ft Intmk a .12 .6 2313 14% w% 14% 8 FPA l 45 8 9% ft ft -% 7% ft imBkm 06a U 118 ft 5% ft 10% Fabhd s3S Z2 7 20 15% Ift 15% 3 IV vnBk wt 44 2% 2% 2% 13% FwfiR 194 72 16 3$ 17% 17 17% -% 18% 1ft krtCtrl 90 U 1050 w% 1ft 1ft 

D-0-0 
Sb 11 3 71 
X 18 1014 

15 93 
wfO K 
□ora ia 2o 
B.16 9 26 366 

10 32 
153 
205 

1.68 12. 9 17 
55 299 

156 52 B 1 
n89l 15 11 IS 
A* 8.1 17 63 
* 32 
n 16 50 
n 147 

n04« 4 6 17 
104 

■ 30 £ 10 16 

16 7 27 1568 
33 29 14 9 

114 
11 

80.20*2241 
.* 120' 

475 
.76 29 115 
40b 1 B 23 137 
■25* 29 12 134 

E-E-E 
..40 37 B 26 

*»- .ft *. -Sh. 
38% 33% -% 1ft 
5% 6 . +% 6 

12%. 6% .WwbO 1ft ft HiGInc 
ft 6 . +%le • ft • HW*t 9-16 .% . +1-1121)% 11% Hptron 2G1| M%. ' "8% 2% . Holman 21 22% +IVJ14 7% Ho«yCp tft 1ft +%|35 2ft Horn* 

50 44 
4Qt> 13 20 15 M36I 56 

31243 1 
17 114 2ft 
16 29 32% 7 4 1ft 
133 1ft 

8 6 20% 
ii 17 27% 
tl 49 Sft 
7*5 ft 

26 10 
2 34% 
z3630 65j 

50 US 27 
154 It, 

M 5 6 
25 n 2ft 
7 s n% 
13 15 30 

500 13% 
17 6% 

28% 26% 13% 4% GNCEll 7% 7%. ft 3% GCxpl ft ft -% ift ft Gfll % % -MS ft * GTl ft 6 27 17 GefenC 7% 7%. 4 1% GebyO 32% 32% -% 33% 17% Garan *3% 13% + % 19 12% GdlLJt 3% 3% 11% 4% Gayva 
6% 6% 18% 10% GehnS 2 2 7 4% Gwnco ft 2V +% 26% 13% QDatn 9 ft -V ft 3% GnEmp 26% 2ft -% 15% ft QOIBCO 20% 2ft -% 20% 7% GenvO 1ft tt% -% 15% 9% Geodes 26% 2ft +% 25 17% G«rltd 13 13% +% 23% 14% GmH 3% ft 55 36 Gtnflfr 15% 1ft -% 36% 21% CWnir 23% 23% -% ift 0% Gtoser 27% 27% -% ift B% GokfW 0% 8% -V 2% 1% GUFkl 3% 3% -% 20% 18% Gotti* 17% 17% -% 26% (9 Gaflim 14% ft GrabCp 27% 11% GmdA ft 3% 11 5% GmaCtf 17V 17V 26% ift Grangr 
Sft -% 15% 9% Grant 2% -% ift 11 GrTeh 23% 23% +% 26 13% GlAirJ 26% 26% 3ft 17 GnLk 9% 9% -% i7%6 9-ia Granm ft 0 +% 68 3ft GrocaT 8% 8% -% 1ft ft GrtCJi M% 14%. 32 1312 GuKd 0% ft -% 17% 10% GHCdg 30% 30% + % 35% 1ft GftHr 
ft ft -% 7% B + V 12% 12% 11% 7% Kampll 8% ft 32 20 rtwlrd ft ft. ft 2% Haney 10% 10% -% 2ft 12% Hasbro 7 7 -% 38% 16% Hastng 4ft 4ft — % 5% 3f, HBHOA 
6% ft - % 13 ft HWOi ft 6% 16% 8% HIlhEx 31-10 3% 14% 6% HeltriM 26% 26%. 13 7% Ftenck 21% 2ft -V 17% 11% Haan 11% 11% + % ft 4 Hetty ft .ft .' + % ft S WettH 

8 32 27 IJOb 36 9 26 1ST 905G3 171 S3 1ft 1ft 19 11 8 19 12 10 13 *72b 4.1 13 171 
21 17 • 20 15 15 15 4 IS 60 23 8 26 

lb 40 12 i48 25% 9 40 27 8 7 151, 60 11% 152 1% pC50 Q 3 1ft 1.12 4 6 14 11 24% 32 26 Ii 15 12% s 28 13 1336 20V 32 8% 2G 97 20 SH 67 It 83 10 n 60 16% 30* IS 20 8 20 * 32 17 17 662 26% s 12 52 12% 2 37 1*3 62 s SO 41 12 19 12% s 54 20 9 78 2S-, 44 357 Ift 15* 7 11 32 22 
03t 93 9 12 10% B0 27 10 16 29% 

10 ft •24 10 15 104 2ft 40a 14 106 29 2 ft 63 33 8% 66 127 U* «8 37 133 13 10 9 10 100 12 
74? ift 
5 ft 
•5 2% 33 30 ft 43 ft 

23% 23% + % 3ft 32% -% 
10% 104 + % 
1ft 1ft +% 14% 14% 16% 18% 
2ft 2ft -% 
11% 11% + % 
2ft 201; 27% 27% + % 29% 29% 
34% 34% -% 
fift 6ft -1% 25 26V +% 
i% i% 

X % :> 
ii n% + % 29% 30 -% 13 13 . 
6% 6% -% 

11% 6% 

S* 23V M% 

13% TV 13% 8% 34% S% ft 4% ,11% ft 31 1ft 

+ 1V114 7% + % 35 235 132% 15 . I» 5% 
24 20 1W 35 •1141 57 

13 30 17. 10 21 25V 
10% 10% +V+15 8V HouOTr 

ft ft 5% ft 19% Ift 
a a 
31% 31% 
17%- F. 

ft a 15 15 ft 5% Ift 17% ft ft 
8% 8% 
13% 1ft 
11% 11% 
20V 21 
18% 19% Sft 52% 24% 25 15 15 . 
10V 11% 
1% 1% 
19V ift 24% 24% 
12% 12% 

20% 2ft 6 B 
ift ift 
ft 10 16 16 25% 26 
2ft £6% 
11% 12% 62 62 
11-, 12% 2ft 26% 
13% 13% 
21% 21% 

10 10 -% 29.- Sft -% 5-J ft 

ft ft 
13V Ift 

s a $ 
% 5, :s 
B P :? 9% 5% -% ft 9% ♦% 

10V 4% 2dg 1D1, 17% ft 23 11% 
21 10% 13% 7 25% 13% ft 4 B* ft 25 14% 
7% 3% 
24% 14% 
17% 12% 
28% 10% 

ft 4% 47% 27 301; 17% 31% 10% 121; 3% 4% 2 ft 4% 19*1 ft 6% 3% 32 19% 34% 2ft 33% 14 19% 9% 19% 131, 1ft 8 16% 1ft 11% 7% 
18 1ft 
k a, 

s% 5% 2% 26% 21% 45% 15% 1 % 

32% 21% 25V ]3% 
13 4% 13% 6% 

1ft 0% 'ft ft 14 3% 3®, 21-4 17% 7% ft 7 33% 1S% 40% 25% 

161 17% 13 13 21% 
J^KJ 50 3B 11 27 13 50 5 3 27 6% 7 9 14% .491 20 11 5% 16 23 ft 113 

10 6V 
r320 33% 4 5% 

80 52 W £11 30 25 s 1B> 2 3 tl s 16 1.0 39 
i 10 17% 137 7% 1677 1ft 59 4% 191 5% 

Z 22% 

UfO 
sOS 11 14 

27 n 10 
220 91142 

9 14% 
152 24% 

L-L-L 15 £6 13 5025 563 9 57 11 19 62 38 v 1 
20 24639 12 4 2? 3 16 5 26 24 li 29 17 2 • 06 5 16 90 20 56 12 70 7 IB 10 7 24 20 22 14 2 

3 42 
20 20 21 14 37 2140 ID 41 49 94 4 2 42 29 % Mamdq 1368 % 5-16 % 2V MorKPd 35 4% 4V 4% 7ft ft 4% 

Mami UrsW MartPr 
pfZOS 11 2 S 14 IK 14 10 ft 

21% 21% 2ft 2ft ft ft ft Uadnd 10a 8 100 12 11% 12 . 

21% 21% + % W 

12% 13 . 
9% ft 
14% 14%. 5% 5% ft ft 25% 25% 
ft ft 33% SP, 5% 5% 13V 13% 7V 7% 15% 15% 17 17 7% 7% 10% 16% 
4% 4% 5% 5% 
22% 22% ft ft 
a a 
MV 1ft 
Ml; 141, 23% 24% 
IV IV 4% 4% ft ft 361, 3ft 24% 74% 16V ift ft ft 
2% 2% 7 7% 1ft 19% ft 4% 30 30 34 34% 141, 1ft 
10 10 
1ft 1ft 15V 16 . 15% 15% 9 9 . 
14 14%. 
3% 3% 
10% 1ft 
4% ft 
54% 54% ft ft 
24% 24% 
41 421, 

£ 29 23% 
29172 25% 

42 7 6 16% 
16 15 0% 

9 31, 
10 4% 10 12 11% 

20 11 33 54% 
11 18 26 15 
51 5 65 11% 
15 16 23 10 
22 17 56 14 

132 14% 
507 6 

40 7 129 30% 
44 12 5 9 
24 136 6% 
10 W 475 23% 
21 14 ID 36% 

P7 5b 

On. WA E 100* High 

£2 50 9 5 10% 
v 6 1% 
SO 14132 35 M% 
SB 19135 91 15 

1£4a II. 12 31 15% 
22 3% 

S SO 10 18 I 11% 
15 30 12% 

Cb'ga 
OM* Pm. I2M 

to Quota Dosa High 

10% 10% 38 
1% 1% 20% 
14% M% .% * 

W% 1ft -% 20% 
IS 15 . 14% 
3% 3% -% 29 
11% 11% -% 
12% 12% -% 

7% 7V -% ia 

+ % , 13% 9 

46 35 
10 11% 
1ft 10% 
26% 10% 

MUMA n 5 118 «% 1ft 1ft — % 36% 27% REIT 
uyerl DJ« Z7 1213 18 16 16 + % g ft RMS El 

71, ft RSC 
WWW 17% 8 me 

Hanrcfc n 10 34 10 ft 10 ■ 18% 13 Ragan 
NtGsO ■tab 35 a 6 11% 11% H%. 29% 2ft RnChE 
NiPatni 361013 Zft 24% 28 -V 26% 14% Ranug 
msecs 30a 29 101 27% 27% 27% +% 6% ft RaUfl 

14 . 'ft *% 

4 5 \ 
?% -% w m 

40% 30% 

.171 GO 19 ft JO Zl 161 38% 5 15 15 B4 71 15» 11% 1033 61 Tl B5 17 • 46 13 15 509 26% 18 28 8% 9 32 31 15 10 Ift ni 44 ID. 6 6 ift 4 ft 
7 63 9 9 101 3% 21 40 ft 

g 16 ift 
pH 25 13 2200 33% 

10 0% s 24 10% 

38% 38% -V SJ% 
14% 14% -% 15% 
11% 11% + % 3% 
IS; 17 +% 71, 
25% 25% +% u% 
0% 01, +% a>v 
Ift 15% 
1ft 13V 

33 

53% 
17% 

, Sft 
+ % 11% 

3% ft -V 57, ft ft +% ai tt ift +% e% 
33% 33% + % ID 
8V 8V -% 3V 

32% 1ft OEA 
0-0-0 

17 2 25V 2ft 

37% 
ft 

2ft- ft 

1ft 
% 
ft 

30V 16% OtoMI *0Bb 5 13 26 17% 17% 17% -% 29S, ift 
12% 9% onAn 24 24 1 7 10V 10% 10% - % 2&i, 10% 
1S% 

a. 
CWAM B 40 ZB 21 200 us. 141’ 141, SS, 

20% -% 18V 
2V 

X ound 40 ZO 12 18 20% 20% 13 
21% i5% Oisian 20 12 ISIS 1ft 1ft 1ft + % 18% 11% 
38 12% OOup 41700 13% UV 13V -% 
19% ft Gnofri A50 69 7 7% 7% 71, -% 
17% ft OnoM B 60 B1 2 7% 7% 7% 7% ft 
4k ft Omand 1 2V 2V 2V -% 1ft 7% 
Ift ft Ora* 22 ft 41’ ft 9‘, 4 
34% 21% 05uM» s6Db 19 13 5 31% 31% 3(% + V 8% 5 
12V 7% Odnf nil ii 1243 

% 

ft ft - % IB* 7% 
17% 7% OzmtA 20 19 167 10% 10% -% 12% 9% 

ntt 91 Sb 
to Stack OTY. Tld. E TDOs High 

32 PSCdt pHS IS ;4® 351, 
1ft Pgi p(C234 13 4 1ft 
2ft P01 P54 38 13. -a 33 
17 Pgi pO£34 13. 2 18 
8 PuntaG 12 ft 
16% CMOC g 56 2 27% 

A p Tl 

12% REOU 1012 14% 
27% ran 220 61 IBS 361’ 
ft RMSB 37 S%‘ 
ft RSC 12515 ft 
8 FTTC <8 49 9 9 10 
13 Ragan .Co 8 31 SO IS- 
20% RnChE sIQ 4 U 214 22V 
14% Ranug .72 3 0191 $4 19% 
3% HaiHl 6 4% 
6 flnm 31 25 1210 ift 
19% Rpymin 38 9 II4 2ff- 
15% REci ni 64 11. 12 4 15% 
1% Ream 5 2% 
3% Retnmi 4 ft 
0 RegB 5 56 43 313 1ft 
7% PnpGv 350 26 13 49 1ft 
25% RasrtA IS 339 40 
1% R«a «« 376 3% 
2EJ; RMWB 16 2200 4P, 
ft flestAsC 110 BK 
ft RnNor 7W ft 
11% RtwP 20 1 7 6 72 12 
2% RthIG * TO 6 
5 RrtT ptv 35 8% 
1% RoGOr 7S ft 
21% Rckwsy I 2 0 23 37 36% 
15% Roger* .12 4 31 234 31% 
% Banco 11 9 1% 
2% RayPlm 37 4% 
1ft Ruck* 56a 24 B 4 33% 
10% Rudck pf 56 S3 1 34% - 
2% ROW 18 Al- 
io A usd 5 30 20 11 16 1ft 
11% Rvtaft JO 31 14 l(H 16 

9 26b 20 17 ' 
=2 ' 

2% RchTG 
5 RrtT 
1% fioGDr 
21% Bcknoy 

+ % 
-% 
+ % 13% 11% 
-% 13V 10% 
-% 11% ft 
-% 11% 9% 
+ % 11 9% 
-% 1DV B 
-% 26 31% 
-% 34 29>, 
+ % 20% 231, 

32% 19 
20% 17% 

-% 22% 18V 
+ % 21 17% 
-V 18% 15% 
+ % 171, 14% 
- % 17% 14% 
+ % 13% 16% 
”V 19% 16% 

401, 33% 
+ % 39 33% 
+ % 45 361, 

ft 2 
-% 42 30% 

11% 3 
0% ft 
44% 17% 
38% 10% 
12% ft 
4ft 2ft 
2ft 16% 
3% 2% 
13 8% 

+ % 1ft 9% 
+ % 1% % 
+ % 44 30% 
+ % 17% 7% 

P-0 
150 12 
137 13. 
125 12 
125 13 
125 15 
ISO 13 
434 13 
4 06 13 
320 13 
Z57 13 
232 13. 
SJ4 13. 
237 13 
205 13 

2 13 
196 13 
25 13 
233 13 
109 13 

1 56 
pi4 36 12 
p(4 50 U 

5 12 

5 
40 13 

16 3ft 
SO 25% 
10 20% 

30 16 
1 15% 
B 15% 
1 17% 

12 12% 

10% 10% 
10% 10% 

ft 10 ft ft 
ft 9% 
32% 32% 
3ft 3ft 
24% 2S% 
20% 20% 
1ft 1ft 
20 20 

15% 15% 
15% 15% 

1 56 6 59 18 
pH 36 12 21500 36V 
p!4 50 U 2500 3ft 

5 12 TSO 411, 
g 56 29-16 
40 13 21 63* 31% 

24441 10 
5 4% 

00a 20 13 1 4ft 
s 25 510 34% 
40b 37 IE 4 ift 

13Q 31 15 14 38V 
ISO 50 7 1 24% 
371 12 9 105 3% 

40 37 10 3 Ift 
SO 16 15 12 12% 
v 20 11-16 
00 20 10 45 40 

1491 18. 6 2917 0% 

35% 3ft 
35% 3ft 

+ % 65 
-% SI 
+ % 37% 
+ % 24 
-% 06% 
-% 31 
-% 7% 
*% "V 
+ % 27% 
+ % ift 

12 

& 
+% 3% 
+ % 14% + % ft 

ft 
+ % 7% 
+ Hj io% 
-% 171, 

1ft 
27-16 29-16 +3-1611% 
30% 31% +V|M% 

4ft 4ft 
32% 22% 
10% 1ft 
38% 38% 
24% 24% 
2% 2% 

-1 3)% 
+ % 16% 
-V n% 
-% 27% 

2IB ft + % 113% 
10- ,, ic% -% [an, 
12 12% + % [20% 
11- 16 11-16 + 1-1E16V 
38% 38% +1%(11% 

6% SOfib 
6% SD90 
57 SDgo 
1ft SDgo 
34 SDgo 
Ift SJJgo 
25 SanJW 
13 Sanogro 
2% Sarmrk 
4% Sargent 
T*V Sctiefi 
7% Bcnrao 
91, Scfnvab 
11% SaMgl 
21 5oLsg 
29V Scope 
7% ScurR 
1% Seepon 9 SecCnp 
5 SccPra 
4U SwOa 
3% Sells 
5% Semtdi 
9% Srvfcsco 
ft Secvo 
6 Servoir 
Ift Selon 
5% 9mS 
3% Sharon 
11% Sluto 
11% Shwbl 9% Stoat 
6% 54K* 

16% S*MA 
6V Sdvrcst 
13% EnnhA 
13% Snnna 
10 aiyder 
SV SoGtSc 

40 35 
pi 00 12. 
pi 1 13. 

pf7 80 13 
pC *7 13 
pins 13 
pCcfl 13 

265 76 8 
BO 26 II 

J4i 83 17 
10 

50c 30 10 
SO 14 It 
.44 4 0 11 
.10 a 

16 
30 3 C 

53 U% 
i 111; 

1 6 
.-ISO 5S% 

37 u3l% 
77 61; 

I 44 141, 
I TB 11 

70 1?V 
i 32 25V 

20 33% 
2 15% 

' 4$ 31, 
! 87 11% 

.101 17 
*4 31 11 

22 
JOl 94 12 

s SO IS 12 
60e 56 10 

166 13 7 
• GO 40 10 
SOo U 15 

SO 24 29 
SO 13 21 

39 
nlto J 10 
nlOo 6 9 

n 2 11 10 

12 S’, 
ID 17% 

116 12% 
II 15% 
16 Ift 1 ft 

22% 23% 
25 25 
ift ift 
7% ft 

11% 11% 
5ft 541, 
14% 15 
11% 11% ft 10 
Tft 1ft 
143, Ift 
TV 0. 
291, X . 
9 9 ft ft 
23% 23% 
38% 3ft 

-V 81, 2 PaiLa wt 1461 2 m% ft -% 4 % 5oTa< 10 
+ 1% 'ft ft PatLe pn 65 19. IK ft 08% ft -% ft 8 scat pH 02 IZ 35 
+ % 1ft 12% PeiLe p028 i9. an 12V 012 1? -1 10 ft SCEd pH 06 IZ 6 

25 20V PeiLe pQX 17. 117 20% dlft 19% -1 ID B% SCEd pH 08 12. 1 
4% ft PMLD 40a 17 6 » ft ft ft -% 'ft 9 SCEd pH W 12. S 

-% 23% ft RcoPb 28 141 1ft 10 10% +% 13V 11% SCEd ttl-45 12 2 
+ % 7% ft Fieri Wl 6 ft ft ft -% 32% 27 SCEd pH 30 43 2 

1ft ft FtaivSy 1! 40 9% ft ft -% 21% 1ft SCEd tt230 IZ 12 
+ % ft ft Pnwva 56a 0.1 9 1 ft ft ft -% 20V '7% SCEd 0(2 Zl IZ 1 
-% 171, 7% team Ota 6 1149 ift '2% ift -% 82% ®% SCEd ptBBfi 12. a 
-% 23% ift PtaO g 20 11 w% 1ft 'ft T% 16% ft SpOcmn 14 81 
4 1, 4% ft Plaram to 2 2 2 . 12 & Sprit. pi 1 99 TO 
-% 14% ft PtyGm 20 14 1810 14% 1ft 14 -% Zft 17 SpcBO S 14 7 12 42 

+ % 18% 7% 
17 0% 

-% 61 3ft 
17% 8% 

+ % 10% ft 
-h as Ift 

23% 1ft 
ft 7 
2^ \ 

-% 6ft 40% 
+ V 9 ft 
-V 51, 3 
~h 23% 15% 

10 335 7% 
• 30 88 12 
60 1 0 221 • 5BV 

S 15 11 14% 

9 35 Zft 
26 13 8V 

10 1% 
12141 4ft 
5 16 7% 

13% 13% 

ai% 21% 
0% BV 
1% 1% 
43 441, 

-% u%- 

-V ^ 

+ % 
-% 
-% 

ft SpedOP ft Spencer 
7 SxHa* ft SMMan 11 SlPrd 41 SMShr 6% Sienwd ft StamH ft Stain 12% Stepan 
2 Surd 

10r 10275 
.10 .8 15 

n08 10 

s .40 17 7 
2791 50 5 

10 
24 

J4 37 ID 
30 

37 8% 
51 10% 
38 2ft 
6 56% 
2 10% 
SB 1ft 
6 1ft 
12 17% 

Cb'ge 
Dose Pm. 
Quota Oosa 

3SJ> +1% 
irv + % 
33 *a 
18 +1; 
9V. 
27% -V 

'4%. 
36% 

ft +J, 
ft +% 

%. ~k 

2ft +1% 
19% -% 
4 . 
131; -% 
2ft -% 
Ift.% 

8b 

ft 
3% -% 
41 -1% 
HI., 
ft 
ir, + % 
5% +% 
fl . 
3% -% 
3Pi -% 
30% -1% 

4%. 
23 -% 
Mt -% 
4>, -% 
15% + % 
16 +% 

ft +% 
13 + U 
41,. 

ft' -% 
14 -% 
11% -% 
7% 
B -% 
561, -11, 
191, ■*■ % 
3ft -% 
31% *% 
35 +% 
31% 
ft +% 
ft +% 
1ft -% 
14 . 
11 . 

12V + V 
»% -% 
2ft -% 
1ft *% 
ft -% 
11% +% 
4V -% 
7% -% 
4 . 
ft 
14% -% 
1ft -% 
ft +% 
17% +% 
II + % 
3 . 
12%. 
15% -% 
13% -% 
6% -% 
24 +% 
ft +% 
19 + % 
16% +% 

T% +% 
ft -% 
ft +% 
9% -% 
10 + % 
12%. 
30 . 
19% 
18% +% 
73V +1 
15%. 
10% 
19 -% 
ft- 
12 +% 
ft + V 
10% +% 
23% -V 
56%. 
1ft +% 
14% +% 
'ft +% 
17% -% 
ft +% 

Continued on Page 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

IZ Marti - w Sb . ' 
H«k to Slack ..Dta,YJAE 100* 

Continued, from Page. 24; 
20% 12 Papndr 38 40 12101 ift 
26% «% »- ' ® 8« ift 
13V TV PirtOd - .16 17 SB*/, ft 
37 23V ParKH . 104 32 WOT 32% 
21% 12V PamPB 52 29988 225 18% 
2ft ift Pam a: 1 4A 1317* 23% 
7% ft PrtVrt 3323 ft 
20% U% lb)M . »Z1 17.13 69 1ft 
24 15% Paj*S* rt'U 151BT 17 
341, 18% PayCah . nfl J Kio 2ft 
15% ft PtoKV SO 16 17 ESI . -13% 
4% 1% Paoao . TO T% 
42 24% PanCan ^ 1373 38% 
106 71% PMC prt27 52 22i aft 
67% 48% Ptamy 116 40 104078 54% 
04V tft PaPL 2*40-'01. 7. SOS' 22% 
30 33 Pan. fM 40 IS ISO 3ft 
04 21% PaR. dpWOO’tZ 2 23% 
6ft 60% Ml p»8.40 13 <100 64 
29% 24% IVPt H*95S 13.- 4 2ft 
31 87 P«PL ..OprtTO 13. 1 29% 
8« 7ft PaPL 5*9.24 12 210 ft 
4ft 2ft Parana 2SO 50 10 56 37% 
66 48 fbnw pCJO ,45 4 .68 
26% 19%. Pen* pn SO 7S 3 . 22 
4ft 31% Parrott 220 58 12 1439 37% 
31% 17% PiCOD ■ -a 2# “12 -13 W3 2ft 
10% 8% PeopEn 106. H. B« 10% 
34% W% Part' a JO; 11 15126 26% 
40% 32% P»i»Cb - i® 4j4 i4S07S 37 
37% 23% Pans JO U 24 STB 26% 
11% 9 Pnrtan tSQa 12. 0 262 9V 
22% 9 ParyO aS4. 1.5 16 44 1ft 
40 24% Pam'' ■'■ 1H0 50 13 2S7 20% 
10 1ft MWi 50 36 1732 14% 
33% 26 PtoH, asa* 12. 36 2ft 
18% IS MRS. pnJJT ,tu 22 1ft 
12 7 PUra# ni37a 18. 8* 7% 
44% 3ft Pteor *132 86 14 8072 38% 

B-A4 18 
220 14. 

poao ii 
pH 30 -15. 
pH 40.14. 
pM.66 14. 
tt&ra i< 
pnas w. 
firm I* 
pOSB 13. 

PHS06~TSL ' 
ptess u. 
pOJO tt. 
pffJO >4. 
pf7JS IS, 

■132 71 
200 40 
*-40 30 
820 &a 

1140 30 
' 13* 50 

.1B» 0 
*92 29 

p»12 34 

10 10 108 
.7 17 2 

W 
(2 17 1 
i .4 WM5 
20 23 W 
U 28 3162 
15 WHO 
3J 120 
to Jff 
U ' M 
12. 0 284 
14 14 
M. 
M SI ' 
• 4 1728 84 8 1088 n z3M 

22 77 
13 21 « 
SI I 22 M 6 34 
.27 1282 

4 17487 
*7 wan 
II 23214 
4.1 MB 6 
W 10708 
11.. . 1W0. 
a .2 
IT. 2 2790, 
tt S«0 
19.. » 
14 1700 
is zsoc 

ift tt% 

a. % 
17% 17% 

“V 3 
6% 8%. 
16 18% 

1ft 20% 
tt% -13% 
1% 1% 

, i % 
Sft 54% 

a-a 

63% 6?% 

a A 

m 7ft 
38% 37% 
56 56 
22 22 

22% 2ft 
'ft .10 
50 28 
3ft 36% 
25%. 26% 
ft ft 
IB 16% 
27V a 
13% M 
2ft 
Ift,1? 

2% 3 
27 27 
2ft 30% 
16% 15% 
26% 26% 
rfift.aft 
31% 31% 
3ft Sft 
61% 61% 
ft ft 
6*% Sft 

W% ««, 
68V ' 6ft- 
€S% 65% 
54% 55 . 
52 52 . 

S' 72% 72% 
n M 

Xh K% 
S4 34% 
2ft 2ft 
17% 17% 
36 30% 
Sft 24% 
31% 31% 
31% 32 . 
63 ® 
14% 14% 
15% 15% 
221, 22% 

3ft 25 
51 21% 
30 90% 
2ft Sft 
2ft 2ft 
17% 1ft 

-01 «i • 
14% 14%. 

«% w% 
91% 91% 
® ' 30%- 
38 33% 
82% 22% 
3ft 88% 
.11% H% 
Sft Oft 
If 1* 
20% 26% 

S:.w* 
a% is 
50% Sft 
«% 1ft. 
93% S4 - 
17% 17% 

58 
kk 
7% 7%. 
7% 8 
555&s, 

Cb'gt 
i Pm. UMoolk 
r Owe (to to 

77% 51 
a io% 
23% 16% 

+ % S !£ 
33% 22 

+ o 30% 20 
+ 2 31% 20 
_% 25 17% 

^ 23% 16% 
+ h 29% 22% 

26% 21% 
A «0 39 

■ J J SO 16% 
Zl, 67 06 
-+ % 8 n* 
+ C 11% 8% 
+2 

. + % 1& "Jft 

-1 p a 
-A' &, k 

a. f 
+ % 26% 1ft 
+ 1% 

+ u 3ft 13% 

-1% »% Tft 
+ T 07% 62 

-% 3ft 21% 
A 33% 27% 
+ % 12% 6% 

1 ft '3 
-% 31 18% 
A 11% 5% 
1% 1ft 
' 13% ft 

+ v 93 H 

M% 9% 
A 57% 41% 

+ * r* IS* 
+ % 2* 2ft 

-% 
-% 'ft 9 
_? 27% 13% 

-h ^ ft 

a 3? 

s, ? 
50 35% 

ft 21% 17% 
27% 22% 
83% 55% 

-% 3ft 1ft 
_£ 38% 29% 

_1 33% 20% 

Ji! R P 
a a +,j a s%. 

+ 1, 6ft 45% 

«% 
Ju 108% 101% 

- S p 
-%‘S o . 

a a 
_% 2B% 
A 28% tt% 

H 1ft 16 
+ % 33% Zft 

-V & 
_c 332 200 

-2 81 *?• H 37% tt 

.V # I 
’ ft 24 

51 £ 

3 * k 
A 51% 331,' 

’SO 30 

4L »l «ll 
T? 50 30 

■ + ' 61% 4ft 
_% 38 « 

H 
ti' a »« 

47 27% 

+ %»•’* 
-1 • 27 Ift aw, 

MV 
-% ft 4% 

Ota. Tld. 
pi 8 98 15. 

Z12 19 
para i& 
BlZSl 16 
pM26 16 
para ia 
pOS6 16 
pas i6. 
p045 16 

£M 11. 
2J4 11. 

pOX 12 
pt2.17 IZ 
pf740 IZ 

?/ Sh 
E IIHblto 

,640 50% 
3 084 11% 

1620 17% 
6 18 
21 2ft 
42 23% 
40 23% 
92 20% 
36 21% 

7 39« ' 26% 
7 945 2ft 

71250 43% 
7 17% 
zSIOO 61% 
47 3% 

63 123 ft 
9 IB ft 
8 156 M 
11977 20V 
1201 52 
IS WO 8 
10 776 62% 
10100 16% 

12G 12% 
1270 17% 

R-R-fl 
.16 9 57 IK 1B% 
50 2 7 16 4152 33% 

tt 4 62 n 78 

pt2.l2 77 75 Z7% 
pT365 11. 114 32% 
s SO 22 19 200 9% 

50 36 14 478 14% 
32 32 11 1016 2ft 

37S2 ft 
J4 43 12 B 1ft 

14533 10 
.44 7 18 235 00 

1 11% 
140 32 12 T7» 44% 
.40 3 6 11 137 11% 

p£tt 92 3 23 
140 IZ 9 4 11% 

re 158 12% 
30 21 .17140 14% 

18 9 
94 1% 

GO ID 11 40 31% 
576 6 

M 19 1% 
00 ID 12 106 31% 

1® 41 7 49 39% 

Rates J4 42 
RangrO 
Rayon .44 7 
Rayndc 
RsyOm 140 32 
Re*® .40 3 6 
RrBH pS-13 92 
HWW 1« IZ 
RecnEq 
Radtm 20 21 
Raeca 
Rag* 
RatoiC GO ID 
RapAIr 
FtapA w 
ftepCp BO ID 
RapNY I® 41 
RNY ttZW «. 
RHY p«C3l3 IZ 
RNY pWtt9» 11. 
RapSD JO 17 669 2ft 
RapBfc 164 5J 7 94 29% 
RapBk pC.12 70 2 20% 
ftaiCor X ZO 29 36 tt 
HOIKS *68 21 U 1132 32% 
ypetor 14 11% 
Rattan 1J* 68 U 1S9E 31% 
fbttuni .70 33 12160 22% 

. Raovd .40 Z2 94 224 17% 
Raynkt 320 40 10 3007 Eft 
RHta pH 10 67 2 47% 
feyta tt 5 10*% 
RryiM 1 27 931 Sft 
RchVdt 1® S3 14 599 27% 
RiaotaT TOO SO MI7 3ft 
RmGron 130 34 17 42* 47 
RttaA S W 627 1ft 
Room a 10 229 31% 
Rotmn 160 64 IS 37 4ft 
Raima 38 38 8 1314 1ft 
ftoOG 20* IZ 5 90 16% 
RochTI Z28 76 9 695 30 
Retard *38 10 11 1832 29% 
RWn p*A75 17 1 .285 
Rttwt *130 Z7 11448 60% 
Roflftt 8 201 31% 
RflUEfl 26 387 11% 
Rttba 70 36160 210 Tft 
RataCp 30 1095 43% 
RaraDn 968 5% 
RCfW 8 50 24 10 M2 21% 
ROW 106 AO 14223 27% 
Row 06 7 31408 1ft 
FrCCw 101 28 18338 37 
RoyQ 282a 55 6 2439 51 
Rubra* 72 13 17 2S 37% 
RiaTg 8,76 4 3 6 23 Tft 
RymH 1 63 1031 31% 
Ryders 1X» ZO 13253 ft 
Rytad. a 30 £6 W 509 S3 

S-&€ 
SCA 20 17 139S8 12% 
5CM a 53 O ire 37% 
5FN 12* 15 13 139 3S% 
SPSTac 72 ZO 33 634 26% 
Stttaia M 2 8 16* 21% 
Sefanfly MU 11. 126 21% 
StgrSa *£* U WAS ift 

Ch'ge 
Cton Pm 

to (tot Owe 
50% 59 + % 
1ft 11%. 
17 17 -I, 
17% 18 . 
26 26% + % 

^ 20% +% 
21% 21% -% 
25% 26% + % 
23% 2ft ♦ % 
*3% 43%. 
17% 17%. 
59% 01% +1% 
3% 3% +% 
8% ft +% 
9!, ft. 
13% 1ft -% 
20 20% -% 
d48% 48% -2V 
7V B +% 
61% 61% -% 
16% 16% + % 
11% 1ft -% 
17% 17% +%| 

17% 18% -% 
32% 33 + %, 
77 ft -y 
27% 27% -% 
32% 3Z% +%' 
9 9% -% I 
13% 14% + % I 
29% 28% -% | 
7% ft -% ' 
1ft 1ft + % 

S S, +\ 
11% 11% -% 
431, *4% -V 
11 11%. , 
23 3 . 
11% 11% 
12% 12% 
14 W% + % 
ft 9 +% 
1% 1% 
31 31% + % 
4% 4% 
1% 1% 

»%»%-% 
25% 25% -% 
56% 56% -% 

5 5 A 
28% 2ft +% 
tft tft +% 
31% 32% +1% 
11% 11% -%. 
01% 3ft + % 
21% 21% -V 
17% ITS +% 
6ft 65 -% 
47% 47% -% 
10ft 10ft -% 

3ft +* 

a a -v 
44% 46% +2 
IB 18% -% 
2ft 2ft -1% 

«% -% 
1ft 1ft + % 
16% 18% + % 
28% 30 +1 
28% 2ft +% 
285 285 -10 
ffl% S% -% 
31% 31% + % 
11 11 -% 

18% 19% -% 
42% 43 +% 

ft 5 +% 
20% 2ft +% 

2ft 27% -% 
11% 11% -% 

+% 
37 W% -% 
17% 17% + % 
30 30% -ft 
53% 54 -% 
21% 23 +% 

12 Month 
High to 

H, % 
401, 29 
X 21% 
40% 201, 
17% 12% 

25 
ft 2ft 
13% 9% 
22 17% 
11% ft 
ft ft 
6i 31% 
2ft 'ft 
27 21% 
32*, 25% 
18 ft 
1ft 12V 
1ft ft 
9% 4% 
14% 9% 
40% X 
&% 56% 
62% 38% 

§ 2ft 
ift 4% 
4ft 35% 
3*V 18% 
20% U 
3ft 23% 

23% 11% 

Si 14J* 
3Z£ 20% 
5ft 34% 
45% 2B 
5ft 39 
48% 35% 
22% 11% 
S3 31% 
42% 17 
53% 39V 
23 10% 
5ft 3»% 
3ft 3ft 
331, 2T% 
31% 19% 
10 ft 
15% 13% 
38% 26% 
59% 45 
M% ft 
3ft TB% 
31% 26% 
30V 1ft 
28% 1ft 
7ft 55% 
46% 30% 
34% 25% 
3ft 2ft 
17 12% 
36% 25% 
33 27% 
21% 1ft 
21% 17% 

p a 
7T. 19 
15 10% 
42% 34% 
17% 14% 
X Sft 
40 31% 
25% 22% 
25% 1ft 
48% 26% 

1211, « 

11% 12 +% 
37 37% + % 
35 35% +% 
2ft 2ft - >z 
21% 81% +% 
21% 21% + % 
16% 16% +% 
6 6 

X 1ft 
21% ift 
1ft 12% 

Wi \ 
66 5ft 
2ft Ift 
2ft 15% 
24 10% 
37% 21% 
X 33% 
45 34% 
41% 30% 
55% 4ft 
33% 21% 
®V 16% 
X 121, 

? a 
5ft 35% 
S 12 
15% 7V 
2ft 20% 
31% 25% 
'ft 9% 
31% 22% 

Stock 
P t Sis 

Dlv. YU. E lDQs High to 
Oosa Pm 
Quota Dosa 

12 Month 
High to Sb** 

P/ su 
Dm. YU. E 100* Kgh to 

One Pm. 
DoottOoia 

STOSS ad ‘.7« % % % ft ft Snego 1» 29 58 991 4% ft »% +% 
5alKJn n30 10 20 330 31% 30% 31% +% 221, Ift SiercH 76 4 6 Ii 1 tt% ift 'ft 
Sttwy si JO SB 8 1524 2ft 25% 25% -% ift 7% StrScp 72 6 8 12 53 10% Ift 10% -% 
Sm« S 44 1.7 11 1546 2ft 2S% 25% -% 2ft 22V SredOg t.12 43 12 1300 26 Sft 2$ + V 
SUOlP 1 60 92 6 24 17% 17 17% 26 IN. Sumvl 120 52 21 260 23 22V 23 -% 
SFflul 116 11 20 1ft 10 1ft + h 31% Sft SiwWm 169 58 *8 31 2ft 28% 28% 
Sdtego 112 33 24 375 M% 33V 33% +% 'ft ft S*VC pi 1 10 Z2S00 ft <S% ft -V 
Satan 40 3 7 22 IX 11% 1ft 'ft -% 

21% +% 
38 StoneW 130 39 10 11 41 40V 40% 

SOwGe 196 92 7 977 21% Zft 45 23V SurnC 60 1 7 38 38 3ft 34 3ft +% 
SJuanB 9ie 95 10 260 ft ft ft. Eft an, SiopSh S.76 1.7 10 277 42% 41% 42% +% 

11% +% SJuanR 131C 16 15 ft 9% ft -% 2ft ift SrcrTec 128H4I 11% 11% 
Sax* 8 44 11 IS 322 41V 41% 4'% -% 37V 2ft Srorw 40 1 1 668 3ft 36 36% 
SAnURi 154 B2 13 61 X 22% 22% + % «3% 19V SmdRi .72 34 9 395 21% 21 21% -% 
tttaSP n I 43 6 2931 2ft 22% 2ft + V 12% ft Sua<6n 30 37 1239 BV ft 0% -% 
Sgtww U2 51 10 2 26% 26% 2ft -% 9% 5V Stor 117 7% 7% 7% -% 
SauTC SO 15 31 6 13% 1ft 13V- ‘ft 21% SunBits 120 43 9 96 26% 2ft Zft -% 
SatfiP 144 
Sav6 prize 
Savin 
Savin tt150 
ScnrPta tJ8 
SshtP pEtr 
Scttob 104 
&»Afl 12 
Scoa • 68 
SociLad 1.101 
ScotFei 180 
SconP 1.12 
Scooys 44 
Scovd 132 
SeaC pIGZID 
SnaC ptC210 
SaaCom 42 
Saagrm E BO 

SeaWr s 36 
Se*P l 00 
SeaHeG 32 
San 132 
SecPac Z34 
Sadco 36 
SaULI 60 
SvcaCp M 
SbeMe 9 72 
Strapea 
Shawl a JO 
smuo 2 
SrtT * 
ShOGlo 70 
Shrwln 160 
Shoaw n 
StoPac 1J4 
Sen* 00 
Srgrt tt4 12 
SmoPt 
Singer .10a 
Sngr pGSO 
S»V*oe *0 
Snwbln 36 
SirAB 200 
5mckr a 00 
SmpOn BB 
Sonai 156 
SanyCo He 
Socim 120 
SourC 3 
SrcCp pC 40 
SCrEG 2C6 
SbJerm zr 
SbuOMl Sib 
SMlBK 100 
SoaiPS 1.7FI 

SCaCO 390 
Sbumco 130 
SataGE 240 
S7C71 S2.64 
SOfty pQU 
SOUnCo 164 
SOUM St 
Softoy 08 
Sourwh OSr 
SwAin i is 
Sw&ran 144 
SwFBh 00 
StoFor 
StoGas 120 
SwBel wfi SO 

10 fi 40 14% 
12 4 WV 

286 4% 
16 46 9% 
*5 10 1176 3i 
06 1 39 
23 TZ 3632 47% 
S 26 952 13% 
32 11311 21% 
11. 73 n 
40 10 100 44-V 
33 16 1*82 30V 
30 15® 1ft 
5 0 12 107 26% 
15 10 1ft 
16 14 131, 
1 6 10 126 27 
23 II 435 35% 

6 27 141, 

IS 1890 2® 
27 14 F7 2ft 
12! 15 1457 44% 
41 ii «163 3fF. 
4 4 7 323 50% 
13 6 34E 36% 
27 2* 59 22% 
I 4 14 16? 34% 
3fi 7 357 19% 

6 4 47% 
20 fl 672 17% 
36 10 2399 5£% 
5 5 7 5 38% 
ZB 10 431 74% 
24 11 297 25 

16 ft 
11 9 105 14% 
30 29 1895 30% 
77 13 54% 

16 317 13% 
4 « *J4 2S, 
U. 1 28V 
Zfl 23 175 16V 
48 275 20 
47 10 1335 59% 
19 12 46 42% 
30 16 153 X 
45 7 2CS 34% 
10 30O<* 1ft 
43 15B 2ft 
96 56 3'% 
12 7 20% 
II 8 5663 19 
919 3 25% 
IZ 10 29 41% 
46 8 Ml 23% 
15 7 1£ 11% 
97 6 2509 39% 
11 7 4115 15 
8 4 7 19 29% 
79 S ICE 3ft 

160 11 0 23% 
64 72 10 t03 r% 

S2 23 10 650 33% 
OB 4 32 107 18% 
08r 8 5 fili 10 
13 J 19 832 Zft 
44 57 10145 2ft 
00 *2 12 547 13% 

35 1ft 
20 91 9 229 '3% 
60 90 Si'36 62% 
52 2 3 15 54 23% 

Sft 37% +ii, 
59 59 - t, 
4ft 45% -1% 
0127, 1ft + % 
dZJV 21% -% 
13V 10V -% 
44% 44V 
X 30V -rV 
J4% 14% -% 
26 26 -% 
13V UV +% 
13% 1ft. 
26V 26V -% 
3ft 35V 
U% 14% -% 
23% 2ft -% 
29% 29% + % 
4Zj «% +1% 
3ft 36V T% 
43% 50% + % 
35 36% -% 
2ft 22% 
ift S4% +% 
1ft 19 *% 
47% 47% -% 
17% 1ft - V 
54% 55 + % 
36% 56% -% 
2ft 24% 
24% 2<% + V 
5% 8% -% 
14% 14% + % 
29% 30% + % 
Sft 53V -% 
1ft 13% + % 
25% 2ft +% 
28V =ft -% 
16 ift T % 
19% 19% -% 
55 53% -r % 
42 42% -% 
29% 29 V -% 
34 34% +1 
16% Ift -% 
2B 28 _% 
3ft 31% I 
20% 20% 

1ft 1ft 
25-'* 25% -» % 
41% 41% -% 
23% 23% - % 
!1% 11V -% 
3ft 3ft - % 
'ft '5 - % 
M% 25% 
33% 33% 
23% 23% -■ % 

22% 
33 33% 
13 18% -F % 

62% -% 

33 19% 
20% 11% 

£6% »% 
lift 62V 
52 37% 
13% 10% 
10% ft 
37 2ft 
421, 3% 
271, 1ft 
ft ft 
20% Ift 
25V 1ft 
4ft X 
13% 12V 
821, 4ft 

60% 34 
27 20V 
41 25 
a 6ft 
152 lift 
24% ft 
59 38 
13 8 
1ft 11% 
6ft 33% 
il% 14% 

178 IS’ 
24 16% 
32% 20 
37V 30V 
42% 3ft 
W% 90 
29% 17% 
'7% 13% 
XV 76% 
SO 30% 
4SV 27% 
46% 32 

4ft 

25 11% 
2ft 2*V 
62% 52% 
46% 3ft 
176 101 
5-. 2% 
271, 2ft 
2ft 17% 

39% *1 
27% 32% 
11 3V 

W( =*» 
4D 2ft 

5% 5, 

75% KV 
ift ift 
36 11% 
2ft 9% 
22% 1ft 
31% 20% 

44 30 
6£% 4SV 

48 13 15 1 
572 

230 4 4 
PTZ25 Zl 

IX 39 

90 53 
108 49 

pC40 6 7 

10 123 46% 
1047 1ft 

9 14 8% 
13 474 27% 
22 9&M 41% 
9 00 22% 

19 4% 
13 9 17% 

275 22% 
1 XV 

23 IX 13 
11 2713 47% 
17 49 34% 

'-T-T 
4 28 <00 58% 
75 B 824 20 
3 5 23 148 29 

I 37 15 294 75% 
I 33 1 137 

47 12% 
i £0 14 492 55 

13 44 11% 
67 7 14% 

12 4368 36% 
14 33 14% 

13 26 259 671, 
57 3% 

11 702 168% 
as 155 in 
io lose 24% 
W 17B4 31% 

69 a 1532 4ft 
12. es 9ft 

37 U55 29% 
25 5 £82 16% 
73 19 X 
76 fl 10061 *0 
40 10 44 X 
3i fl 049 4ft 
G 7 11 1021 61% 

28% 28% -% 
17% 1B% +1, 
52% 52% 
108% 108% -% 
45V 46 +% 
13 1ft 4- % 
ft ft +% 
27 27% + % 
41 41%. 
21% 22% +% 

In 9 +2t 

a a A 
<n2% iz% -% 
4ft 4ft -% 
3ft 34% +% 

2 16 £19 12ft 
2271 2% 

326 07 7 13 26 
1 16 6 18 5775 25% 

35 1.0 18 9 3SV 
220 91 6 5248 24% 

11 45 6% 
180 58 14 187 32% 

pTZOfl 60 2 35% 

5 ft 
a 60 19% 

IZO 3.1 23 5 71% 
68b 44 14 47 16% 

40 24 11 62 17% 
652 35 13 373 14% 
s 31 38 12 55 22% 

90 35 11556 26% 
836 7% 

n 16 2039 44% 
ttBI-57 2 0 1 00% 

s 32 92 17% 
S120 22 15 236 38 

180 29 32 63 

58% 58% -% I 
2ft 26 +% 

2ft 2ft -% 

73 -Vi 
5ft SSH +*% 
11% 11% +% 
1*V 1ft + % 
0*V 35 +% 
14% 14% -% 
6ft 57 +% 
3 3% +% 
166% 187% -% 
18% 1ft +% 
23% 24 + % 
d30%3ft -% 
40 40% + % 
94 941, +1 
29% 29 -1 
1ft 16 . 
2ft 29% +% 
38% 39% +% 
37% X + % 
44% 45% +% Si 61% -% 

,221; +% 
25% 25% 
Sft 5ft -% 
37 » -% 
126% 19 +2 
2% 2% -% 
2ft 26 
25% 25% +% 
35% 35V 
23% 24% wl 
8% 6% -% 
32% 32% -% 
3ft 34% -% 
8% ft +% 
1ft 18% -% 
71 71 . 
15% 15% -% 
17 17 -% 
14% 14% +% 
22% 22%. 

aft aft -t 
ft 7% +% 
(M3 43 -1% 
8ft 00% -% 

12 Month 
.High to 

241, 15V 
31% 2ft 
1ft 7% 
1ft ft 
2ft 1B% 
17 13% 
45% » 
X 22% 
20% 1ft 
14% 11% 
43 33% 

fft * 

23% 21% 
13 6 
38% 27% 
3*% 22% 
31 24% 
24% 20V 
ft 5 
1ft 12% 
3®, 2ft 
X 27 
ft ft 
11% 73, 
2ft 14% 

41% 2fi% 
16% 14% 

123% 16% 
30 19% 
31% 2QV 
20 10 

£ P 
24% 17% 
25% 20% 
18% 10 

X 41% 
20% 16% 
X 66% 
Bft 60% 
*% 54% 
7% *V 
16% 12% 
30% 24% 
37 301, 
32% 26% 
SS 55% 
2ft 20% 
£*% ift 
54 50 

174 8 5 8 203 2C% 2ft Sft - i 41% 28% TodSnp 102 43 B 43 31% 31 31 
t a 27 13 M ift 17% 10 ■» V 26% 14% Town 60 23 15 26 26% 26% 25% 

1143M Eft 141, 25 - % 52;; 16 TcCdta 252 14 5 912 IB 17% 17% 

1B2 43 14 £7? «* “i 46 ~ Sft 22% ToCC pt347 14 41 25% 25=4 2S% 
1J2 41 9 44 j* XSt T 27% To£d pKOE K 2 31 30% 31 

IN 52 16 222 IN, 35% 3ft -V 20 tft TfllSd pT236 14 8 17% 171, 171, 
144 23 15*:© -‘ft 43 4?% +1% 'ft u% TOES pQ2l 1! 1 1«i 16% 16% 
33 33 77 S3 24% :<% if, 2ft 17% Ten** 40 17 3 24 23% 2* 

S SO 2£ IJ 3:3 1ft ■ft :s% -% 'ft U TooiRfll «b Z4 9 2 17 17 17 
e 32 16 u :« Zft 23 23 - % 45 2ft Tioimk 160 30 8 89 41% 41% 41% 
240 65 S 5479 3-’i Sft 3Ti - V 1 107 101 Tim par* 22 100 104% 10CV 104% 

3 59 6 f.37S?iI 5C% :i -i% 1 12% 9 ToroCa 179 11% 11 11 

Ota. YU. 

ptBZZS 10 

WIA 
Dt 2 82 

pH90 11. 
p>266 86 

136 53 
Z10 12. 

la 82 
204 54 

pQJ7 07 
n la 50 

ttSOS 90 
PCM 11. 

100 53 
102 64 

555e 22. 
pCJO 11. 

P/ Sb 
E 100s Htgb 

200 22% 

5S2 X 
451 10% 
339 13% 
5 24% 
154 17 
299 *1% 

8 000 2S% 
4 18% 
2 12% 

8 326 33% 
6 44% 
X 20% 

16*49 1ft 
zSO 6ft 
4 22% 

8 93 11% 
24 212 34% 
6 1979 X 

1172 2ft 
2 22% 

11 70 6% 
33 14% 

OTga 
□au Pm. 

to (hiMaCtau 
2ft 22% + % 
rfift 27t, +% 
10% 10% -% 
1ft 13% + % 
2ft 2ft +% 
’ft 'ft 
40 41 +1% 
26% 25% -% 
'8% 18%. 
12% 12% 

37% X +% 
Ift 44% +1 
tftt% 20 
14% 14% -% 
67% 67%. 
22% 22% +% 
11% 11% + % 
34% 34% -% 
29 28% + V 

14% +%| 

U-tHJ 
9 3H1 36% 

pl 2*0 a? S> Z7J, 
204 ii. 59 220 18% 

PT275 13 190 21% 
X 17 X 127 16% 

31a 78 X X 4 
244 5% 

384 80 9 275 56% 
n 15a 0 16 X ift 

424 40 8 315 8ft 
336 43 14 517 771, 
340 8 1 48 2577 57 
041 35 B 191 7 

172 IZ 5 031 13% 
pOX 14 2110 25% 
p)4S0 14. 720 
0TM 4 14 62 
ttL 8 W ,220 
pC 96 14. X 
pC72 11 5 
pf74J 14 zlO 
pW 8 14 s220 

i X 3 7 X 1619 
pf725 67 M 

220 31% 
62 28% 
Z220 57% 
38 CiV 
5 20% 
zlO 53% 
=220 55% 

SiCKnd 3 59 6 r.F5?£i 50% SI -1% 12% 9 
SUOCb 260 55 £ 23*5 47% 4ft 47 T % 1ft ft 
SlPacCp 40 25 12 73 '£% iS% 15% -% X 19 
Stitt ISO 43 9 12 ir, 1C% C% -% *3% 251, 
StanWk BJ 34 16 255 Zft Cft 3 -% 3! 22% 
Sauna 1 34 i7 id 29 29 29 47 J7% 
SaUSe 1Z> 12 SI 10 10 *.0 . 10% 7% 
SuufOi 144 60 1533 2ft 23% 23% -% 17% 11% 

1336 4% 
20 131 22% 

2J 1454 3ft 
12 15 X 24 
Zl M29 43% 

13772 12% 
IS. 484 15 

11 11 ~% 

C3% 4% -% 
2ft 22% T % 
X 34% +1% 
23% 23% -% 
OH *3% -% 

34% 16% 
14% 8V 

JOV 10 

ttV ’2% 
*a 33V 
49 2ft 
33% 20 
53% 47 
157 115% 

131% 241, 
43 22% 
6S% 55% 

178% 80% 
38% 29% 
25 20% 

!25% IWz 

IS 
31 23% 
4Z% 28% 
38% 27% 
68% 49% 
» 22% 
29% 2* 
10 8% 
Z 21% 
25% 22% 
27 22% 
22 19% 

140 46 8 35 30% 
140 12% 

I X 2% 
430a fl IX 22% 

12 4 8 1037 30% 
280 45 15 240 57 

& 32 30 13 1IP9 10V 
.76 5 3 11 1886 14% 
76 21 9 58 351, 

a 76 24 101061 31% 
1 3 4 9186 281, 

BlSSIa 11. BS S3 
pr1Z7S 90 55 1*3 
pr£2S B.1 2947 38% 

1.16 30 17 1002 39% 
wS40 64 4529 6ft 

260 39 B 6305 68% 
P&55 BO 334 32% 

134 BE B 1968 21% 
184 S3 10 32 21 
a20 7 2468 26% 

£8 28 17 8 24 
134 42 8 478 25% 
178 4 .8 9 51 38% 

1 23 ID 4886 36% 
256 4.4 12 729 58 
36 3.7 7 960 26% 

P&2S 80 6 28% 
104a 11. 29 9% 

12 Month 
High to Stack 

P/ Sk 
Dw YU. E 100* High to 

Ctee Pm. 
Quota Oosa 

41% 19V YFCP 
V-V-V 

4 7 1081 24% 23 2*% + % 
38V 17% Vrtro 44 20 9 509 2% 22 22 -1% 
27 24% vaw PT344 13 54 Zft 25% Zft +% 
7% 4% Vtojytn 43 5% ft ft +% 
20% 1b ItanCrn 120 43 16 29 20% 28 20 . 
9% 5 Varoo 21 6% ft ft -% 
21 10% Varco tt2 SB 10 20% 20% 20% +% 
63% 33% Varan 26 3 21008 4S* 44% «% -% 
21% 10% Van 40 31 12 B2 13% 

£ 
12% -% 

31% 18% Yttao X 15 2D SS 21 21 +% 
1ft 4% Vondo 11 ft ft ft +% 
11 ft VtoiSe 120a iz 44 10% 10 ID . 
4ft 2ft Wacom 35 12 18 670 2ft 28% 28% +% 
51% 34% Won pt£10 58 117 36 d3*% 36 +1% 
66 56% VaEP pf7 72 13. *100 60% 60% an, +% 

n.72 2 6 637 Z7% 27% 27% + % 
32e 53 8 29 6 6 6 -% 
.» 17 38 55 9% ft ft. 
JO 24 34 204 21% 2ft 21% -% 

Ift 164 + % .10 6 12 125 1ft 
Z60 6 7 7 244 

n 40 31 13 2 § 
38% 38% +% 
15% 15% -% 

DO 3 0 10 21% 2ft 21 +% 
2ft 28% .70 25 12 85 281, 

.70 27 M 215 Zft 2ft 2ft -% 
656 1ft 19% 19% + % 

35% 36% +% 
26% 27% +% 
ift ift + % 
21% 21% -% 
16% 1ft -% 
ft 4 +% S5% +% 

, Sft +% 
'8% 1BV + % 
BSV B&V +% 
77 77 -% 
Sft 55% -1% 

25 2S -% 
31% 31% -1 
Z7% 28% +% 
55), 57% -*-2 
2i% 21% 
2ft 2ft + V 
53% 53%' +1% 
SG 56% 
4ft *9 -% 
107% 107% -% 

10 11 Urnroyl 19 558 15 1ft 1ft 
et 53 Unryl pf 8 11 71S50 50V W% 60 

ft ft IWtfJr 2? 6% ft ft 
27% 7V UnBmd 686 20V 1ft Sft +2% 
tft ft U2rd pf 102 17 'ft 'ft 
2ft ift UCNTV 14 5 101 29% 20% - % 
aft 2ft UnEnrg 248 9.B 13 2S3 as Sft 25%. 
29 tft Utasn 308 14. 4 197 217B 21% 21% -% 
31% 25 to p!397 15 7 27 2ft Zft- 
Jft Ift Uratin B 46 22 14 33 2ft 21% -% 
39% 25% Unflnn 22 7 IS IS 331, 331, 331, 

202 9 7 10 306 24 28% 

29% 30% + % 
1ft 12 . 
2% 2% +% 
22 22% +% 
30% 30% +% 
56% 57 +% 
10% 10% + % 
14% 1ft + % 
35% 35% 
31 31% ->- % 
2ft a -v 
52% 53 + % 
MT% 141% -1% 

62V 64% +1% 
66% 66% -2% 

31% £1% -% 
21% 21% 

2ft 21 +% 
27% 26% + % 
0* 2*. 
a 25 -% 
as, 86% +% 

ii? a 
25% 2ft -% 

®i »i -% 
ft ft +% 

74% 62% 
781, X 
79 71 
81 71% 
Eft 57 
66 51 
64% 55% 
33 W 
X u 

23% 19% 

3ft 
34% Sft 

ft 
4ft 22% 
40% 26 

I 2ft 17% 
32% 23 
17% 32% 

I 51% 36 
3ft 20% 

! ■»% ift 

37% 21 
22% 18% 
61% 32 
X 59% 

pO.84 IZ 
ptaeo ii. 
PTB60 n 
pare ii 

pU7 72 11 
pl7Z0 13 
p17 45 13 

=1000 69% 
2 77 
=70 70 
2150- 75 
2100 99 
£0 55 
250 X 

OH 51 12 50 1B% 
X 2014 27% 

2 10 
244 3 0 15 15 6ft 

WnW W 
214 97 9 44 22% 
172 3 6 9 169 45% 
JO 26 14 21 29% 

a 14 A 28 
.72 ZO IS 

8132 
a 49 13 15 
120 35 B 

pflGO 43 
s 70 ZS W 

I 34 
148 4 6 13 
2X 3.1 7 
103 41 13 
248 12 7 

60 ZO 14 
X 12 12 

44 22% 
169 45% 

171 29% 
58 9 

I30B4 34% 
> 411 35% 

32 21% 
> TOT 25% 
m 3«% 
6 37 

J -190 2ft 
3752 99i- 

13151 32% 
161 31% 

195 2ft 
73 20% 

i 2355 35% 
! X X 

2 22V 
I 13 13% 

6ft 0ft 
76% 76% 

99 50 . 
55 56 . 
56 56 
17% 17% 
271, 27% 
ID 10 . 

21% 22 -% 
44% 45 +% 
22% £2% +% 

3ft -1* 
55% 35% -% 
21% 21% -% 
a 25% +% 
34% 3ft -% 
37 37 -1% 
241, 9ft -4-2% 
27% 2ft *1% 
31% 32% +% 
31% 31% -% 
26% 26% -% 
Ift 20 +% 

a a. +" 

a a 
ift n% 
12 6% 
54% 49 

Eft 56% 

191, vrjyG pH £0 58 2 2P, 27% 27% -% 
ft WtBBlU 37 9% 3 ft -% 
9 Wean pfi-26 IZ 5 'ft 10% 10% -% 
'ft WsbOO 41 312 21 WV Zft +% 
27% WecW s £4 20 14 3 Xlf 32% 32% -% 
261> WefcF 2 16 53 7 282 41% 4ft «ft -v 
45 wef pOWe 6 4 260 4N.’ 46%. 
£3% WBffM 2B0 10 8 6S 271, 27% 27% +% 
13 YVcndw X 17 15 1293 1ft 1ft 'ft +% 
18V WcuCo .40 13 13 05 26% 26% -% 
4ft WSIPTP ZB 46 & 222 471, <7%. 
1ft WSICIT flitH 2 ia. tft 12%. 

WhAaL 702 4% 4% 4% -% 

335 6% 
1 51% 

IV tv -% 
1ft tft. 
8V 9 +% 
S1% 5t% -% 
86% 66% 

pfitao ii. 
peso 11 
ptZ38 11. 

2ft 24% -% 
2ft 2ft +\ 
31% 21% + % 

Continued on Page 26 

Salas figures are unofficial. Yearly tngns and lows retted the 
previous 52 weeks phis [he current week, but not The latest 
trading day Where a sow or stock dividend amounting to 25 
pgr cam or more has been paid, DM year's (uglt-fow range and 

dnndend are shown for the new slock only. Unless otherwise 
noted, rales of dividends are annual disbursements based on 
me iaiest declaration. 

s-dMdena also extra (si. b-ennual rale of dtvkttnd phis 
stack dividend, c-itqiudabrig dividend. dd-caOed d-new yearly 
tow. e-dnrtdend declared or paid In preceding 12 months g-di* 
vtdena n Canarian funds, subject to 15% non-residence tax. \- 

dlvldend declared after split-up or slock dividend, f-dwidend 
paid Hire year, omned. deferred, or no action taken at latest d- 
wdend meeting. K-dmdend declared or paid this year, an accu- 
mulative issue with dividends m arrears, n-new issue In ms 
past 52 weeks. The high-low range begins with the start tt tra- 
ding. nd-next day delivery. PiE-pnee-eamings rate, r-dwtoend 
declared or paid in preceding 12 months, plus stock dividend, 
s-stock spilt- Dividends begms with dale of split, sts-sales. t- 
dnndend paid m stock In preceding i2 months. estimated cash 
vatoe on ex-dividend or ex-ttsmbuilon dare, u-new yearly lagh. 
v-tradkig halted -n-rn bankruptcy or racewarslhp or being re- 
organraed under ihe Bankruptcy Act. or securities assumed by 
such comparaes. wd-when distributed, wi-wtwn Issued, ww- 
with warrants x-cx-d«fldend or ex-nghts. kdo-en-ttcstnbuiton. 
so*-«ithout warrants, y-e*-dhndend and sales in fulL ykkwleld. 
a-SttwmfuU. 
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12 Mat* P t Sfa Ctea Pnw. | 12 Mm* P/ Sb 
Htgli law Stodi DM. YU. E IBlhKgh low OaHsCtea, tflgfc low 9eck Dw. YkL E lOOsHiffr low QnMe /^**t 

Continued from Page 25' ift 

a, 

ft 
2V 

URS 
USR 

n 40 
ted 

30 21 29 
7 32 

«V 
ft 

ift 
ft 

MV 
ft 

-V 
-V 

8* •H SWEH B 3 ft 6V 9V- WV Uttnta a 25 900 17V 17V in? + V 
Xk 
191i 

9 
UV 

SoGn 
SiorEq 

n 
168 10 

23 78 
IB « Sv 

ft 
1ft a. "+\ a? 

% 

Ift Uricorp 17 
6 

21 
7V 

21 
TV 

21 
TV 

1 
1 

a 
W. SumnE 40 21 ft ft ft -v 75V UAkPd sa> 33 10 4 ift 16 16 + V 
13V Sutm£ ptliu 12 2 15V 1ft ibv -V 2V .10 aa 48 ft 3 3 -V 

w*. SunCtf 9 ft ft 9V. B 39 
a. 

3 3 -V 
r-V Sum a 14 zs 19 & 12 m 12. &V 1ft UtMad ,77t 57 1910 «v Ift -V 

«. StexSic 55 TV 71a ft -V id 17V 171, 17V, -V 
13 a SunJr u ao 156 ift ’ft -V 12V 7 UrBttV it94i 10. 13 23 ft ft ft -V 
311, 12 SwsFd *40 17 12 10 itfv 34 24 + V ift 1ft 197 Ift Ift 1ft -V 
71 JV 5uoCra S8 222 ft ft 3V ft UMi 82 ft 8 8 -V 
17l» W, Supma 1311 11. 12 177 13V 13 13V -V 
MS, EL SuprSr SB 24 12 17 11V HV 1’V -h 
8>; Susqush 9 48 ft 6 ft 1ft 160 98 G 1 16V ift 1BV 
371, aw. SwVUn IBM 36 7 SI 29 & 

29 -V 745, 1ft YSTK 14 12 22V 32 + V 
•Jk EmSo, ft + V 43V 2ft Was SO 25 9 29 

Si 
ft 
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3* 10 Til 2l 12. i»or WV ift 1ft -V TO, ft Vnoch 78 W ft ft ft -V 
2S% TebPr 420 a 13 90 

a 
2ft 23)? -V izV TV Vieon ft 15 15 ft ft 9 + V 

1W, 
15V 

'TV T nicer 2S 13 13 -V ift ft Wag* 12 US 7 7 7 -V 
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Tfes: Moneywise- 
the software of the 

Simple 

Financial Times 
The Financial Times believes that 
financial modelling will play an 
increasing role in monitoring and 
decision-making for organisations of all 
sizes. The F.T. believes that, given easy- 
to-use software, financial modelling will 
become both more sophisticated and 
more day-to-day. 
FT. MONEYWISE is a new system for 
financial modelling. It employs new 
concepts, exploiting capabilities of the 
new generation of 16 bit personal 
computers, eg. IBM PC, Sirius and 
others. 

FT. MONEYWISE provides *1011115' on the 
screen to be filled in. Models are built by 
completing them .The program guides and helps 
every step of the way. FT MONEYWISE extends 
die spreadsheet concept and provides the 
MONEYBOOK in which every aspect of the 
modeller’s work is undertaken. Graphs, reports 
(in the house style of the user's firm if desired) 
and the unique MONEYPRINT document are 
all prepared within the one program and are all 
designed on the screen. So integrated is the FT. 
-MONEYWISE PROGRAM that moving from 
modelling to graphs to reports and back again on 
the screen is as easy as turning the page of a 
book, and can be at the touch of a key. 

Speedy 

MONEYWISE speed story. Model-building 
using FT. MONEYWISE is quick because screen 
‘forms' provide a framework for modelling 
within which models rapidly take shape. So 
quickly can models be built using FT. 
MONEYWISE, it makes modelling a 
prerequisite of decision-making. 

Changing a model to examine the consequences 
of, say, a market shift, and recalculation to answer 
“what-if?" may never get done if the job takes 2 
hours- as it might using an ordinary spreadsheet. 
FT. MONEYWISE intelligence tells it to 
calculate only affected numbers. Speed in 
changing models and in recalculation is 
exceptional. In fact, it often gives the answer in 
less time than it takes to ask the question. 
Documentation difficulties are the death-knell of 
many a spreadsheet and language package 
model. A MONEYBOOK in contrast is simply 
self-documenting. Result: speedy production of 
a well told printed story for the decision-maker. 

FT MONEYWISE calculates fast. Up to ten 
times faster than competitive systems. But 
calculation speed is only a small part of the FT. 

State of the art 

Is there 
a financial 

modelling package 

The technology of FT. MONEYWISE software 
matches that of the 16 bit personal computer 
hardware for which it was expressly written. 
Within the 2S6K of 16 bit memory required by 
FT. MONEYWISE it is not possible to provide 
more than is delivered by FT. MONEYWISE 
for the financial modeller. 

Until now software designed expressly for 
financial modelling was not easy to use because 
it involved a ‘language! Few amongst decision- 
makers and amongst those responsible for profit 
had time to learn foe special language required. 
Although the spreadsheet package, being an 
all-purpose tool, was far from ideal for such a 
specific need as financial modelling, it was widely 
used in preference to language-based packages 
for ample applications. FT. MONEYWISE, 
purpose-designed for financial modelling, 
provides the capability of the language-based 
package but is simple and speedy in use. FT 
MONEYWISE is the stats of the art fox 
financial modelling. 
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Feb. 2 Price 
Sch% 

+_or 

Creditanstalt  312 
GoeOTer™  318 -2 
inter unfall 410 
Laenaertnnk,, 213 + 1 
Perlmoooor  
Steyr'-Dalmler_. 

329 —l 
396 • 

Veitsctior Mag 210 

BELGIUM/LUXEMBOURG 

Feb. 2 Price 
Frs. 

+ or 

ARBED  1,424 -2 
Banci int A Lux... 5.100 
Bekaert B  
Cimcnt CBR.  

3.700 
2,100 

+ 20 
-30 

Cocker.U   209 
Delhaize   5,850 -150 
EBES 2,470 -10 
Electrobel   6,280 -40 
Fabrique Nat  2.260 -110 
GB Inno BM.. 3,555 -40 
GBL -Brux<   2,700 
Gevacrt  3,280 -65 
Hoboken   5.300 -30 
Intercom    .870*r -10 
Kredietbank  7,220 -20 
Pan Hldgs  9.770 + 20 
Petrol ma 6.910 -140 
Royalc Beige 8.300 -20 
Soc. Gen. Banq 3,223 - 10 
Soc. Gen. Beige.. 1,800 -25 
Solma..   5,590 •110 
Sohr.ty  4.200 - 100 
Tract >one1  3.550 -55 
UCB  5,400 
Vieille Mont.. .. 4.260 60 

Safe 

that is simple, 
speedy, 

state of the art 
and safe? 

Budgeting, reporting, forecasting, cash flow, . 
pro6 land loss analysis and all the other aspects of 
the financial modelling art, support the making 
of decisions. In doing so they are vital to the 
function of Managing Directors, Senior 
Partners, other Chief Executives and their key 
staff. The Financial Times through FT. 
MONEYWISE offers organisations large and 
small stability in a software system vital to their 
businesses. FT. MONEYWISE will expand to 
meet the demands of its users and the 
opportunities provided by hardware develop- 
ments. FT. MONEYWIS’E offers a future in 
financial modelling. FT. MONEYWISE—Soft- 
ware of the Financial Times. 

FT. MONEYWISE is a venture el the Financial Times 
Bus ness Enterprises Ltd and Moneys* se Software Lid. 

MONEYBOOK.M0NEYFILE.M0NEYP05T MONEYPRINT 
MONEY3EARCH AND MONEYWISE ate all 
trademarks ol MONEYWISE SOFTWARE LJU. 

Ft MONEYWISE cents C3W 00 4VAT.iec. retail pike 
FT. MONEYWISE suppffi ana upgrade service costs 
£145.00 P-0-+VAT. 

Moneywise Software Ltd., 226 Sheen Lane, London 
SW14 8LD. Telephone: 01-878 8585 

Please send me your comprehensive colour brochure on FT. MONEYWISE telling 
me what every Chief Executive should know. 

I/My company uses/is considering a_ 
financial modelling program. (If you do, please state type} 

NAME   

.16 bit micro. Wc have/don't have a 

-TITLE. 
fur diULti hUMnc-'vLaiil j 

-TEL NO.. .EXT.. 

Send to Moneywise Software Ltd., 226 Sheen Lane, London SW14 8LD. ™j 

DENMARK 

Feb. Z Price ! +or 
! Knr %i - 

Aarhus Olio ! 
Andelsbanken. 
Baltic Stand i 
CopHandelsbank 
0. SukkcrT&b  
Danake Bank  
East Asiatic  
Forencdo Bnrgg. 
Forenede Damp.i 
CNT Hldfl i 
I.6.S.3  
Jyske Bank.  
Novo ind  
Prrvntbanken  
Previns bon ken-. 
Smidth iFl ‘ 
Sephuc Be re no.. 
Supertoe  

475 | 
32B ' 
680 > 
306 i 
620 
348 l 
210 

1,19S> 
168 i 
685 I 
695 
783 . 
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SPAIN 

Feb. a Prioa , + or 
, P*»S : - 

Beo Bilbao  
Bco Central.  
Bco Exterior.  
Bco Hiapano  
Bco Santander.. I 
Bco Vizcaya | 
□rag ados I 
Hidrola  
iberduero   
Patrolooa-  
Telefonica. I 

259 > -6 
317 • -5 
BOO j —2 
222 i —2 
272 . -1 
334 ' —3 
130 ' +2 
43.7i   
45 j +1 

104.5^ -1.0 
72.5 +0.5 

SWEDBI 
Feb. 2 I Price ■ 

Kronor' 
+ or 

AGA ; 

Alta-Laval   
ASEA (Free) [ 
Astra iFreeu  
Atlas Copoo I 
Boliden I 
Cardo (FreeL—...| 
Celluloaa  
Electrol ux B I 
Ericsson. J 
Easalte -  I 
Mo Och Domaio 4 
Pharmacia'.'  
Saab-Scania.—...] 
Sandvik  ; 
Skandia I 
Skan EnskHda....i 
6KF  
St. Kopparbergs.! 
Sven Handelabn., 
Swedish Match. 
Volvo B (Free)... 

412 ' 
303 I 
455 
570 , 
140 
413 
490 
178 
287 
387 i 
320 
460 1 

309 
351 
245 • 
426 
335 i 
185 • 
715 • 
232 ; 
293 i 
495 ! 

+ 5 
+ 1 

+ 6 
+ 3 
+ 13 
+ 10 
+ 6 
+ 5 
+2 

+ 5 

+2 
+ 4 
—1 
+ 5 
+3 
+ 3 
+ 5 

SWITZERLAND 

Feb. 2 
. +or 

Prioa • — 
Fis. , 

Alusuksse  910 < 
Bank Leu— ! 4,490- 
Brown Bavcri 1,615. 
ObaGeigy ' 2,180! 
do. (Part Certs!- 1.8531 

Credit Suisse [ 2,350, 
Elektrowott i 2,715! 
Fischer i Geo. i... 7471 
Genevoise 1 3,775] 
Hoff-Roc hePtCt* 104.2S01 

Hoff-Roche 1)10.10,275. 
Jacobs Sue hard. 6,600' 
Jelmoli   1,850' 
Landis A Gyr • 1,530] 
Nestle • 4,7901 

Oer-Buslule  
Pirelli  
Sandoz    
Sandoz rPtCta).... 
Schindler iPtCtsi 
Swissair   
Swigs Bank   
Swiss Relnsce  
Swiss Volksbk.... ■ 
Union Bank  
Winterthur  
Zurich Ins-  

+40 
-16 
—10 

+30 
—10 
+ 1 

-200 

-50 

1,610 
256 

7,200, 
1,110 

545 
1,095 

340 
8,125 

■ 1,540, 
. 3,563 

3,100 
18,300, 

—10 
+ 1 
+ 88 
+ 10 
-5 
+ 16 
+ 1 
+ 50 
—5 
+ 20 
-20 
-89 

AUSTRALIA 
; Price . + w 

Feb. 2 ,Auat — 

ANZ Croup-  
AerewAust... •• 
Alllanoo Oil D. - 
Ampol Pet  
Auat Cons Ind ... 
Aust. Cuarant.... 
Auol. Mat. Inds... 
Aust. Paper— 

3.42 
2.92 
3^2 
3.3 
ISA 

9.44X0- 
1J*5 : 
0.89 ! 
1JBS ! 
1.88 | 
3 
2.92 
2.39 

Bell Group. i 9.3 I 
Bond Carp Hldgs] 1.55 : 
Bora!   
B'vilie Copper .... 
Brambles Inds . ] 
Bridge Oil- ! 
BHP : 
ORA- : 9.69 ; 
GSR 4.13 
Carlton Utd , 3JB2 . 
Castiemalno TysJ 4.45 ■ 
Coles (G-l.t. 1 3.75 , 
Oomalco '‘A*1   3.16 | 
Consolidated Pst 0.98 ; 
Costal n Aust. < 1.35 . 
Dun lop Aust.  1.62 
EJZ.    5.9 | 
Elders IXL ~i «.D i 
Energy Res ■- , 1.79 ' 
Oen Prop Trust-i 2.18 [ 
Hardle ij.l   3.5 > 
Kartogen Energy; 2.86 ; 
HoraldWy Times, 3.15 
ICIAust- I 2A ] 
J Lmb'Lanai50cFP. 0.34 ; 
KiaoraGofd ! 0.16 : 
Lend Lease  t 4.8 
MIM- ! 3.37 ■ 
Mayne Nick less.. 2.8 < 
Meekathaira - ..| 0.0 
Rftysr Emp ■ 2.03 ■ 
Nat.Com.Bk.   3.89 • 
News , 12.4 
Nicholas Kiwi ! 3.26 • 

+0.44 

—0.01 

+ 0.1 
+ 0.03 

—0.06 

+0.05 

—0.08 
+0.9S 

—OJM 
+ OJM 
-0.06 

+0.15 
+0.05 
+oja 
+054 

+0.01 

—0.07 
-0.01 
-0.3 

North Bkn Hlll....r 3.1 
Oakbridge. ' 1.0Z 
Otter Ex pi • 0.45 
PanoonTI- ] 1.4 
Pioneer Cone—.. l.B 
Raaklte * Coin... 2.85 
Re BCO  1.38 
Santos , 7.72 
Smith (HJ- i 4.2 
Southland Mln-g. 0.29 
- xrgos Expl ] 0.4 
Thos. Natwida ..J 2Jt 
Tooth- I 5 

+0.03 

—0.82 

+ 0X4 

+0X1 
+0.05 
—0.06 

UMALCons.   3.75 i 
Vamgas- I 3.45 
Western Mining... 4.3 ! 
Westpac  : 3^9 i 
Wood side Petrol.1 1X4 
Woolworths.- ; 2.6 ! 
Wormald IntL....] 3.18 : 

+0.15 
+0X6 
+0.1 
+0.02 
+0.02 

HONG KONG 

Fab. 1 

Bank East Asia.. 
Cheung Kong.... 
China Light  
Hang Lung Deva! 
Hang Seng Bank.! 
HK Electric  
HK Kowloon Whj 
HK Land —, 
HK Shanghai Bkj 
HK Telephone.... 
Hutahlson Wpa— 
Jardine Moth I 
New Work! Dov... 
Orient O'seas.—.{ 
O’seas Trust BU- 
SH K Props.  
Swire Pao A J 
Wheel'k Mard A.. 
Wheel'kM’tl me 

Prlea + or 
HJC8I — 

World int.Hldgs. 

22.3 i 
20.1 ; 
13.5 

2.5 
48.29, 

6.95] 
4.67 
4.27 
8.8 ' 

41 
18 ' 
14.3 

3.82 
2.7S< 
3.8 
7.1 

ia.s 
4X6i 
1.85! 
2.1 : 

-0.1 

+ 0.1 
—0.» 
+O.OS 
+ 0.02 

+ 0.05 
+0.6 
+0.Z 

+ 0.03 + 0.1 +0.1 
+0.05 

+ 0.18 

JAPAN 

Feb. 2 Price U or 
Yen — 

Ajinomoto  
Alps Electric  
Amada  
Aeahi Cham  
Asehl Glass   
Bridgestone  
Canon : 
Casta Comp . 
Chugai Phaim j 
Citizen  
Dafei   
Dal Nippon Ptg. 
Oalwa House  
Ebara-   
Eisai - 
Fanuc-  
Fuji Bank  
Fuji Film   
Fujisawa  
Fujitsu  
Green Cross.— 
Hasegawa  
Hsiwa Real Eft-.. 
Hitachi   
Hitachi Credit... 
Honda   
House Food.  
Hoya  
Itoh (Ci  
rto-Yokado  
Iwatsu  -  
JACCS.  
JAL-.M  

Jusca._  
Kallnw   
Kao SOBD..... 

Kashi yam a  
Kirin  
Kokujro    
Komatsu  

+1Q 

IAPAN (continoed) 

I Price 
Feb. 2 ] Yen 

+er 

679 
587 
432 

KofllaflirOkU. I 790 
Kubota.  337 
KumagaJ  49B , 
Kyoto Ceramic . (10,650 
Maeda Const  601 
Makino Milling...1.410 
Maklta- !l,890 
Marubeni.. - < 280 
Manidai   I 969 
Marul    1,320 
MEI 1,640 
M'ta Eleo Works.) 
M bishl Bank..... 
M'blshi COrp  
M'biamEJoc.—. 

M bishl Estate. .. 
MHI .    
Mitsui Co   
Mitsui Estato...- 
Mitsukoshl  
NGK Insulators...1 

Nihon Comam.. 
Nippon Denso.. 
Nippon Elect—- 
Nippon Express 
Nippon GakW —■! 
Nippon Kokan....i 146 ! 
Nippon Oil >1X00 | 
Nippon Seiko f 
Nippon Shimpnn, 
Nippon Stesl  
Nippon Sulsan—• 

Nippon Yuson.—I 
Nissan Motor  
Nisahln Flour... 

-6 

+ 19 
-410 
-2 
+40 
-10 —1 
-3 
+80 
—30 ' 
-20 

— 0 

247 
352 
715 
369 
963 
209 

1J580 
1.490 

296 
635 

-6 
-9 

—17 
+ 7 

-20 
—10 
—7 

999 i 
705 
176 
325 

‘VS? 
769 
473 

-1 
—10 
-10 
—20 
+ 1 

Nisshln Steal j 176 l 
70Z Norm) 

Olympus. 11,100 I 
Omron Tat*iei.--'2,ioa W1IITVU l4n«IP>'" «|tvw 
Orient Leasing... 3,soo 
Pioneer .^....S.TOO 
Renown- r 729 

—100 
-2 
>-10 
-11 

-2 
—9 
+10 
-30 
+ 360 
-100 

Ricoh  1.080 —30 
890 +8 

+ 1 

—9 

—14 
-10 

-Mm 
410 
878 

18,480 
1.380 

860 
741 

[Sony   3,800 -BO 

rrvrinrrvm 802 -S 
278 -9 

l !• M.V’f liH 163 -8 • 
Taihei Dongyo... BBS —B 

Taisfto Pbarm... 970 + 13 
751 -0 

TDK -  6X20 -160 
Teijin . ...»  529. +3 
L. ,i. ii 680 -3 

530 
TBS-   775 +a 

1X10 
173 
800 

+ 30 

—B 
031 
312 —8 1 

Top pan Print  800 +6 ; 
412 -3 , 
411 —6 ‘ 

TOTO  BBS —1 ' 
760 -a • 

Toyota Motor—.. 1.390 -10 
Victor.,  3,370 —30 
Waooal   —.. 720 
Yamaha  385 -13 
Yamonouchl  

770 
250 

•Miftra, 

Yasuda Fire  —8 
438 -16 

^•ir,;rW7.Tn»1 

ns 

1221 

Abereom I 
AE&Ot -  
Anglo Am Coal.-.j 
Anglo Am Corp --' 
Anglo Am Gofd 
Barclays Bank....| 
Barlow Rand  
Buffets.- I 
CNA Gallo.  
Currie Finance .. 
De Beers- —I 
Drtafonteln.... 
FSGedukl  
Gold Fields 5LA... 
HighveldSteeL. 
Nedbank  
OK Bazaars..  
Protea Hldgs...-...' 
Rembrandt  
Rennies..   
Rust, plat...^... 

je-Hldgs  
SA Brews  
Smith US.G)   
Tong ant HutettsJ 
Uniaeo. ^ 

+0.15 
+0X 
-0J» 
—OXB 

SINGAPORE 

Jan. 31 : Price 
8 

Boustaad HKlgd 
Cold Storage  
DBS   
Fraser&Neave-' 
Gentir>g_ ■ 
Haw Par. Bros — 
Inohoape Bhd....| 
Keppsi Shipyard! 
Malay Banking...] 
Malay Brew. i 
Multi Purpose,.^ 
OCBC I 
OUB- j 
Sima Darby- j 
Straits St'mihip. 
Straits Trdg   
UOB. _....! 

3.02 
4.98 
10.5 
6.79 
5.9 
2.88 
3.1 
3.77 
9.7 
7 
2jS3 
11.6 
4.78 
8X4 
1X1 
6.1 
5.B5 

-for 

—QX2 

+0X1 
-0X6 
-0X5 
-an 
+0X2 
—0X4 

+0X1 
-ox 
+0.1 
-ox 
—OJl 

I -0X5 

NOTES — Prices on this pegs 
Individual sjuJiaugaa and are last 
euspendad. xd Ex dividend. xcE 

traded prices. g Dealings 

n Ex ilgMk 

Indices 
NEW YORK DOW JONES 

□ 

Feb 
2 

Feb 
1 

\ 1383X4 | Since ComptlW'n 

31 , 30 27 , ni □ law 

lnduaruli 1212X1 1221X2 12300 1286-64, 
m 

1212X1 

11/2 1 

i
i

 

41X2 
anus 

Traupofi 555.42 5505 554X0 

B 

567.15 812X3 
Bill 

55BX 
n/a 

S 

12X3 
vm 

mate 132X f-Tj 132.71 131.79 134.33 
PO m 

10X5 
ci/wa 

Trailing wl 
lDtKUTst 

11143 HJ - 

i 

- - 

UtivyMdkk. 

Jm 27 

4.43 

Jan 20 

4J3 

Jan 6 

4.23 

pter 4ga Ajanad 

S.B8 

CTAIUMHP AM) POORS 

PB3.sa 133X3 

Composite hB3.3S 

Mi 
2 

132-74 

Fab 
1 

163.41 

Jm 
31 

132X7 

JM 

30 

133.94 

JM 

27 

105X8 

15424 

1383-84 

198X4 

13328 
Ml 

bur 

133X3 
11/3 

132.74 
IJ/JI 

Steel GnmBn'n 

Mgta 

12322 
mm 

172X3 
WO 

low 

3X2 
owns 

p/sns 

MdnyieUft    
Ml Jn 25 

 L  
Jme 18 

3.85 3.76 3X8 ; 4.45 
M. P/E Ratal  -   ... 13XB 13X8 13.75 11.18 
lang Go* Band Vteld  11X7 11.54 11X1 1093 

k-T Sl ALL COMMON 

Ml 
2 

BSES AID BUIS 

Ml 
1 31 

MONTREAL 

Unit 

TORONTO 

1853-34 

JSft. 
442X2 

12/S) 

fab 
2 

42A8B 
113X3 

ION T9M 

79.79 
EH/11 

teats rated 
Boas   J 354 
Fait J 743 

Mi 
2 

<o*ta 

413X1 

ft* 
1 

61-75 
*M2# 

Jm 
31 

42941 
415X 

24SL0 

Ml 2 

387 

Fab 2 

19M 
83B 
959 
»5 

Ml 

IIS 
734 
829 
422 

1383-34 

Hi# 

4614(6/1) 
433X716/1) 

2S85.7|B/1J 

law 

42U2]I/D 
413X30/a 

Feb. 
8 Feb. Jan. Jan. | 

so 
1083/84 

High LOW 

AUSTRALIA 
All Ord. <1/1180] 
Metals A Minis. (1/1/88) 

787.4 
5HX 

785.7 
524-2 

785.9 
B28X 

(0) 
(0) 

787.9 (0/1/84) 
014.2 (5/91 

f 487.8 (4/1/88) 
: 411X(4/U98) 

AUSTRIA 
Credit Aiktien (2/1/82) 55.42 59.47 55.62. 58.68 MX (5/6) ' ® 48X8 (mm 

BELGIUM 
Belgian SE (31/T2/W) 147.20 148.28 148.02 147.76 140X8 (1/2/B41 1 100X0 (471/88) 

DENMARK 
Copenhagen SE (B/1/85) 221,48 228.49 219.05 (U) 225X1 (20/1/84) ' 100X8 (8/1/88) 

FRANCE 
CAC General 131/12/82) 
Ind Tendance 150,12/95) 

1B9X 
1I0X 

170.1 
11IX 

170.4 
1I0.B 

172.0 
115:4 

175.1 (25/1/84) 
114.7(25/1/84) 

• -88.1 (8/1/88) 
88.4 (8/1/84) 

GERMANY 
FAZ Aktlen (81/12/501 
Commerzbank 11.12A5, 

370.84 
1836.5 

_ » 

889.75" 565.14' 546.0li 
1038.B IB73.B I083X 1 870.84 /2/2/641 

1086.5 (2/2/Ml 
' 241X8 (25/1168) 

727X (25/1 /Ml 

HONG KONG 
Hang Seng Bank/51.7/Wi rci 1109.54 1102.88 1097.BS] 1108,64(1/2/94) • 098X6 (4/HD 

ITALY 
Banca Comm Ital. (1972, 227.21 229.67 225.41 223.07 223.57 (1(2/94) 160.45 flOiliBB) 

JAPAN" 
Nikkei Dow II6'9;49I 

Tokyo SE New >4.|.68i 'E™;!10,96-1 ,Mas-i' 1“S5.T fM 1-B4I 775.W 779.02 777.04 777.96 779.02 <I/2I84I 
7803.18 /2S/T/881 
674X1 I26I IfUi 

.NETHERLANDS 
ANP CBS General ■ 19/0, 
ANP CBS indUSt <I970I 

174.5 
144.6 

179.3 
I47X 

178.8 
145.4 

777.3- 
146J 

178.3 I)<2IS4I 

I47X 11/2/84) 
1W.1 I4.*1IB5I 

83X (4'1X31 

NORWAY 
Oslo SE >4 1 85i £46.17 247.95 247.62 247.53 347.85 .1/2'841 99.01 I4.'1X3> 

SINGAPORE 
Straits Times > 1986. •c* ■ Cl 1071.01 1065.88 1071.01 *81 1 84 712.29 .5-1 35* 

SOUTH AFRICA 
Gold 1968- 
Industrial -1958/ 

•u> 
■u> 

867.0 
970.0 

BIS.6 
967.7 

606.2 
985.1 

1099.5 >1 2 BSi 
1008.4 >9 l-84i 

<81.4*1 Hr 
704.9 (8/1 Mi 

SPAIN 
Madrid SE 10 12 Bi- 108.59 109.75 109.(9 ■C“ 109.8S .27 1 Mi 108.08150 12*65* 

SWEDEN 
Jacobson A P. >i i 58. 1579.12 1567.29 1552.80 I5H.39 1579.12-2 2 B4> 996. IB >3 IBS* 

SWITZERLAND 
SwissBankCpn. SI 12 58. 4/5.1 877.0 579.3 560.7 5M.7 -J 1 Mi 2)4.4 .4 rU> 

WORLD 
Capital inti. -1 1 70- 184.9 165X 184.9 197.2 30 1 84- 15LS *3 1 W> 

ILS. HDKESi OOSVffi VAUE& VESTOQAt'S CAUOIAN BBBCESi LATEST AIMEABIE 
2404130/11 

jjnujry Nikkei Cow T0.30fi 5. TSE 770 32. 

HM 
B

NY%paAH3 Jnd'V8 ’S0 ;*ceBI Ausimiia All Ordinary and Maiil»r 5W. NYSE All Commorh-50.- Standard and Poors—10: ind Toiamo— 
tail named basnd on I P.riurfinn . . ' . . ? 
, “Onunorh—so; Standard and Poors—10: ind Tarumo—'IJWOi ** 

n.?' *!2T,5|? basod on 1975. t Excluding bands, t 400 Industrials. §400 jodusiiUl* 
e Closed, u UnavsiUbM- 

FT-ACTUA 
ue- 

« W- 7 . . 

V*re- 

■-7- 
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AFftICA 

* - ri^* 

Electrical leaders resist but other top industrials 
liDealtag Dates __ __ sector were restrait 

succumb to Wall Street pressures i^| 
Account Dealing Dates 

•First Declare- Last Account 
Dealings Hons Dealings Day 
Jan 16 Jiut-26 Jan2? Feb 6 
Jos 30 Feb 9 Feb 16 Feb 20 
Feb 13 Feb 23 Feb 24 Mar 5 gains extending to i. The shorts. 

" mmiKtnrf'*. dMlings my. toko with the exception of Conver- 
plica (ran . 9JO am two business days 
earner. . ■■ ■ • 

London equity markets suc- 
cumbed to. Wall ' Street's 
continued doubts, and gave 
ground for the fourth consecu- 
tive trading session yesterday. 
However, opening levels Droved 
to be the day's lowest, following 

tible Issues, were only 1 harder. 

Hogg Robinson feature 
Speculation concerning a 

possible U.S. bid for Hogg Robin- 
son intensified and the close was 
7 up at the day's best of 168p. 
Elsewhere, in Lloyd’s Brokers. 

a good rally.Instigated by lead- Stewart VVrightson slipped 10 
mg Electricals. The FT Indus- 
trial Ordinary share index was 
7.1 down at 10 am, but only 1.1 
off at 1 pm before it closed 5.1 
lower on balance at .824.1, with 
sentiment late reflecting another 
setback, early yesterday in New 
York. 

K3 were a major casualty, 
being affected by overnight U.S. 
selling. This caused general 
nervousness aynd other leading 
industrial shares started the day 

more to 3ISp on - further con- 
sideration of the agreed sale of 
it Galbraith Wrightson Shipping 
subsidiary to Samuel Montagu. 
Elsewhere, Phoenix, at 432, gave 
back 12 of Wednesday’s 
speculative rise of 16 in the 
absence of the widely-rumoured 
bid; Still reflecting the bumper 
interim profits, FAI rose 25 
afresh to 360p. 

- After the previous day's 
decline of 25, which followed 

FINANCIAL TIMES STOCK INDICES 

Government Sees ( 85.06 Be.93 83.03 83.08 82.70 82.83 77.B1 

Fixed Interest    87.17. 87.1 ll 87.41 87.47! 87.43 87J7 79.70 

Induatrlai Ord 1 824.1 820.8 851.4 832.2. 059.0 859.1 646.8 
Gold Mines „ — 596.5 570.2 543.8 SS4.3J BSl.B1 850.6 676,9 

Ord. DK Yield  4.59; 4.37 4.35 4.34 4.3X 4.32 4.73 
Earnings, Yld.%<rulH 9.26: 9,23 9.80 9.17' 9.10 9.08 10.14 

P/5 Ratio (netM'1 - UJl 13,24 15.28 33.38 18.45. 13.49 11,84 
Total bargains '28,815.27,002 28,302 32,010 28,722:26,801 21,853 

Equity turnover Cm. 
Equity bargains  
Share* traded imfj... 

10 am 822.1. 

— 348.79 311.60 340.24- 400.23 425.15, 881.35 
— . 22,709 23,669 28,604 28,811: 28,189 24,898 
— 167.6 174.2. 206.6 239.0 246.8 203.9 

easier as. jobbers adopted defen- the surprise announcement that 
sive tactics. Little, selling bid talks had been terminated, 
developed arid values began.to Garrard and National remained 
edge higher with institutional unsettled at 307p. down 5. Else* 
and other investors showing '* where in the banking sector, 
particular interest in recently- Mercury Securities revived with 
beleaguered Electrical majors a rise of 8 to 545p. 
such as GEC, Hesscy and RacaL Rumours that Hanson Trust 

These have been particularly had turned down a 170p-per- 

10 am 822.1. 11 am 824 5. Noon 827.9. 
2 pm 827.9. 3 pm BSB.B. 

Basis 100 Govt. Sacs. 8/1/28. Fined Int. 1928. 
Gold Mines 12/1/88. SE Activity 1074. 

Latest Index 01-248 8028. 
•Nil-12.40. 

1 pm 828.1. 

Industriel 1/7/3S. 

HIGHS AND LOWS S.E. ACTIVITY 

such as GEC, Hesse? and RacaL Rumours that Hanson Trust 
These have been particularly had turned down a 170p-per- 

vulnerable recently on fears of share offer for its 9.6 per cent 
passible Government pressure stake in London Brick caused 

UneeCOmpllat n 

High 1 Low 

years' profits forecast of 
£850,000. Elsewhere in the 
Leisure sector Joseph Webb put 
on 2 to 24}p following a news- 
letter tip. 

Motor and aircraft component 
manufacturers finished a shade 
easier for choke. Lucas, a rising 
market of late on revived institu- 
tional support, succumbed to 
sporadic profit-taking and dosed 
4 cheaper at 211p. AE eased the 
turn to 87p, despite the chair- 
man's statement at the annual 
meeting confirming the much- 
vaunted recovery. Abbey Panels 
bucked the trend and rose 6 
more to 65p after fresh specula- 
tive interest Distributors were 
mixed. A newsletter recommend- 
ation stimulated a lively trade 
in Glasgow-based Ford dealers 
Alexanders Holdings. 3 up at 
12}p. A similar rise was noted 
tn BSG International, at 19p, but 
Henlys eased 3 to 92p despite 
speculation of further buying by 
QPR chairman Mr Jim Gregory. 

Fleet Holdings continued to 
advance and closed 3 better at a 
new peek of 190p amid persisting 
rumours of a full-scale takeover 
by Mr Robert Hobmes FcSE[ l*#?* »   , , . _ put on 4 more to 2Zip o. 

on groups with defence contracts 
to reduce profit margins. But the 
market decided yesterday that 
the Ministry of 'Defence Review 
Board's document would not 
contain .. restricting measures. 
GEC rallied from I80p to finish 
2 up on balance at 186p, 
Plessey ended a penny dearer at 
216ft after 2l0p, mid Bare! 2 
dearer at ISSp, after 190p. 

Ute FinanctaT sector provided 
the session's other big event, 
with the clearing-banks reacting 
quite violently to revived views 
dial the ' Chancellor might im- 
pose a VAT-type, tax on finan- 
cial services in the Budget 

the latter to rally from 152p to 
close 3 dearer on balance at 
157p; Hanson's 145p per share 
bid for London Brick closes 
tomorrow. Other leading Build- 
ings held up well and some 
even made progress. Barratt 
Developments improved 6 to 
I84p and George Wimpey, which 
recently sold its 50 per cent 
stake In Euston Centre Proper- 
ties to British Land for £35.9m, 
hardened 2 to 136p. Elsewhere, 

■j-Oaity 
Govt. Sea*.I 83.77 ' 77.00 127.4 49.18 

j ,9/1441 j(24/1/851 <9,1/55, <3,l/7Bi EtrJ^,W - 

Fixed Int..I 87.47 . 79.03 150.4 50.63 Bargain* ... 
! M/1/841 i (1/2/83) I28/11/47./ST/1/75} Value 

Ind. Ord... 840.5 I 598.4 840.5 I 49.4 
25/1/841 H12/1/88/ W5/1/M, l|26/6;40) “8^ 

141.7' 159.1 

Gold Mlnet 734.7 
11 I Bargains 

734.7 43.6 Equities 
15/2/83) :il/!!/B3) ((15/2/83) ,26/10/71, Bargains 

Value 

W. H. Smith A touched 140p Leading Foods finished a shade 

further buying in a market short level of 138p; the latter’s mid- 
of stock lifted John Laing S to term statement is due on 
170p, but profit-taking clipped 2 February 15. 

before reverting to the overnight easier where altered. Elsewhere, 
level of 138p; the latter’s mid- Bassett Foods shed 8 to 162p, 
term statement is due on after 175p after bidders Avan a 

helSd ^ whiTe Press comment stimulated 213p. Strio hardened 2 to 3S5p. 
SS davV interest in Mfflmxy, 8 up at 76p. after 338p. still 10 above the 
SSlir23 i^at *££ -Nervousness in the wake of JSgL H"rl5 

560n. BmctoSl lowS i M7r£ UA selling left 10 18 down at „„ . 

_ . uuun WOp. but profit-taking clipped 2 February 15. announced that it may decide to 
VAT-tvne tax onfinan- from Bryant Holdings. 66p. and Strong and Fisher remained sell part or all of its holding of 

ervices to the SiMfewt 4. from MarchwieL 216p. Walter relatively lively and moved 110,000 shares hi Bassett Avana 
falUnmcU to aTniu^h Lawrence attracted occasional between 217p and 210p before were unmoved at 518p. Blo- 

support and firmed 6 to 226p. seating 2 cheaper on balance at Isolates, a neglected market of 

560p, Barclays 21 lower at 527p, U£- selling left luie down ai 
after 520p> and Hfidiand also 20 fi96P- after ®0P- Other 
off at 393p, after 390p. NatWest 
dipped 18 to 727p, after 720p. 

South African Gold shares 
took another sharp leap forward. 

506p after 690p. Other Aside from the smart rally in 
rriemiraig also lost ground, the Electrical leaders. AB Elec- 
AUUd Colloids losing S to 310p tronteSTS,,?" ?,! 
and La porte 6 to S80p- Croda 
International came back 3 to 

Cape, buying coupled with the 
recovery in ti*. bullion price. 
Heavyweight issues moved 

TOOK smwner snarp leap forward^  “    ' demand in a market none-too- 
helped_by a combination of good well supplied with stock left 
Cape, biqdng coupled with the j Walker /rood Logics up 25 more at 340p. 
recovery m the bullion pnce. James _ waiicer guou Profit-taking, on the other hand. 
Heavyweight.' issues . moved Retailers were again high- prompted a reaction of 10 to 300p 
higher . from the outset and lighted by persistent support of in Webber Electro. Electronic 
finally dosed with gains, ranging Jewellers, although buying was Machine, down 2 at 44p, failed 
to £3*. The FT Gold Mines index more selective than of late, to benefit from the proposed 
jumped 25.3 for a two-day gain Ames Walker rose 3 to 125p, capital reorganisation, 
of 51.7 to 395.5; its. highest level vfth the non-voting 5 better at Leading Engineers fluctuated 

ardened 2 to 335p, late, attracted fresh buying and ZZS? p,upt3rLy ae5U 

still 10 above the in a sensitive market jumped 17 wetJt- 
iffer from Harris to 10(h); toe preliminary results OB end Associated Investment 
up at 308p. are expected on February 14. Trust, at 158p, gave up 6 of 
toe smart rally in Recently doll Porttoax rallied 50 Wednesday's gain of 20 which 

I leaders. AB Elec- to 250p. followed the bid from duff Oil, 
out with a rise of Queens Moat Houses dosed 2* unchanged at 97p. Precious 

57 to 485p following revived talk dearer at 42jp. after 43p, on talk Metals Trust responded to “call” 
of an IBM contract Renewed that Grand Metropolitan may bid option activity to close 6 dearer 

i market none-too- for the company. Epicure flt 126p. 

John Waddington hardened a 
few pence to 343p following the 
£3.3Tn acquisition of Vickers 
Business Forms, and the reites^ 
ation of the full-year profits and 
dividend forecast 

Properties showed few signs 
of rallying after Wednesday’s 
shake-out. Most remained at 
slightly lower opening levels and 
Land Securities and MEPC both 
closed a couple of pence off at 
the common price of 265p. 
Slough Estates gave up 3 at 121p. 
Secondary issues displayed the 
occasional bright spot Jermyn, 
which recently sold the 
Britannia Hotel, London, W.l to 
Grand Metropolitan for £850,000, 
gained 13 to a 1983-81 peak of 
105p. while Rosebaugh finned 7 
to 3fi2p; the latter announced a 
major U.S. property deal last 
week. 

Oil and Associated Investment 
Trust, at 15Sp, gave up 6 of 
Wednesday's gain of 20 whfch 
followed the bid from duff Oil, 
unchanged at 97p. Precious 
Metals Trust responded to “call’’ 

James Walker good 
Retailers were again higb- 

since September 29 last. 

to benefit from the proposed 
capital reorganisation. 

Leading Engineers fluctuated 

for the company. Epicure 
revived and added 1) to 34p, 
while Prince of Wales Hotels 
firmed 5 to 123p and Staids 
hardened 3 to 103p. Ladbroke, 
however, eased 5 to 223p and 
Trusthouse Forte, after fluctuat- 
ing narrowly, eventually settled 
4 cheaper on balance at 207p. 

95p following surprise announce- narrowly before settling a few Sketchley react 
Sterling's continued recovery ment of the interim figures— 

against the- dollar aroused the 
,Gift-edged maria* /ffepm its 

d the . jkrouzid two BMmtos. earlier than 
1 its i g&i&tdpatetL -• Ernest • Jones 

recoit sJmnber..~PdtentocL Inves- hardened-a couple of pence to 
ton nqt ^tshing^rmhtt'lfuying S8P, while Acsls, reiattively 
bppOrttmitie® weris;ihatto‘to take i^ored kn toe" iev^ advance, 
notice and several : switched spurted 5 to 28p. H. Samuel A 

figures— pence cheaper on balance, 
riier than Vickers, however, managed a 

Jones gain of a penny to 141 p follow- 
pence to ing news of the sale of Vickers 
reiattively Business' Forms to J. Wadding- 
advance. ton. Elsewhere, Brooke Tool 

iamuel A firmed 1} to 24|p in response to 
, however. Press mention, while F. H. Lloyd funds equities. The result remained out of favour, however. Press mention, while F. H. Lloyd 

was a livelier -trade, during and toed 3 more to 135p. Else- gained 2$ to 37p on the closure 
which the Government broker where, revived enthusiasm was of two loss-making steel plants 
sold his remaining supplies of evident for Vantona Vlyella which form part of a joint ration- 
the recently-created £150m ahead of next Tuesday's prelim- alisalion plan with Sheerness 
tranche of Treasury 9 per cent inary figures and the shares rose Steel. Other smaller-priced 

Sketchley, a strong market for 
some days, reacted 22 to 416p on 
the proposed £14.lm rights issue, 
profits and dividend forecast. 
Associated British Ports, in con- 
trast, featured with a late rise 
of 13 to 26&p on the official 
designation of Southampton as 
a tree port. Applied Computer 
encountered fresh support and 

216p and 207p prior to closing 
a net 7 cheaper at 208p. Shell 
were persistently sold and gave 
up 15 at 645p while BP dropped 

alisalion plan with Sheerness touched 650p before profit-taking 7 at 435p and Burmah Oil 5 to 

1992-W when bid 9S|. The accent 5 for a two-day gain of 18 to 
throughput rested on longer- 203p. Leading -Stores continued 

Steel. Other smaller-priced 
issues to make fresh progress 

brought a close of 13 up on 
balance at 633p. Persistent 

dated stocks which, although 
dosing below the best, achieved 

to drift in subdued trading. 
Gussies A shed 5 at 595p, but 

included RHP, up 2 more at 47p, speculative demand lifted Febel 
and Triplex Foundries, a like 
amount dearer at 35p. 

179p. Ultramar fell 9 to 685p. 
Weeks Petroleum (Bermudan 

registered) moved up 10 to 47Cp 
25 more to ilSp, while Jenks following toe disclosure that toe ?•*««» 
and Cattell improved 5 to 57p Bell group of Australia, con- 

Stock prici 
Berisford (S. ft W.) 192 
Fobel l/rtamational ... 118 
GEC   188 
Hogg Robinson    168 
ICI   594 
Uoyds Bank   567 
London Brick   157 
Midland Bank   393 

Ctoaing Day’s 
price change 

FT-ACTUARIES SHARE INDICES 
are Ike JaM tiOH of the Financial Thnes, toe institute of Actuaries 

the Fscuffy sf Adwries 

EttlUlf GROUPS 

& SUB-SECTIONS 

Thin Feb 2 1984 

Figures hi pMnltan - T & s t r r r r 
fr”*00* * M 30%) 

1 WHWLMSMOT  
2 BoMog Materials (25)  
3 coaMcttmOMutnictlmOa. 
4 Electricals OS)— — 
5 EJactrOnlcs C2f)  
6 MadUBM Enghiaaring <64)_ 

+4L4 SUM 
— 1A71 

4&3 1277 
-15 7M 
+12 844 
-41 Ml 
-04 

3u62 744« m9M 49M9 4963b 4M3B 
446 1143 V7M 476.M 47134 <7726 429.95 
4A Ml IMS 735-98 7S4S5 TOM 75822 
ju nj9 177125 05132 06466 277949 260126 
U1 15J5 ULB M5226 165141 JJ13L» U4 
440 1243 BUI 9654 238J0 2S635 KB 
 1547 39740 MM9 39043 1993* 16773 

__ r*« 13645 13636 XH39 KJ7 

X5S 2703 ttUB 6*52* 63147 69*34 39921 
4J8 1247 406.10 48749 49138 
.525 1008 47131 <7636 <7941 
545 MS »!l 
249 1649 1048.41 130126 HI09I 
2% 1062 M6JS 746.90 75053 S047 
4JN M.90 647J0 64422 64741 65341 

on bid hopes. Metal Closures 
rose 11 to 16Sp. but UKO Inters 
national succumbed to further 
profit-taking and closed 6 cheaper 
at 154p. Comment on the pre- 
liminary figures prompted a fall 
of 5 to 250p in Prestige Group, 
but Blundell - Permoglaze 
hardened a penny to 12Sp follow- 

i ing the annual results. Loudon 
and Liverpool picked up 1* more 
to 18Jp. in contrast to Harvey 
and Thompson which encoun- 
tered offerings after the recent 
rise and fell 10 to 106p. W. 
Canning, a current speculative 
favourite, eased to 98p before 
recovering to dose unaltered at 
I02p. Leading miscellaneous 
industrials traded quietly and 
were usually a few pence lower 
a* the close. 

Tottenham Hotspur eased 2 to 
88p despite the Board's confident 
statement about meeting the full- 

Racal Elects 
South vs a I trolled by Robert Holmes Whim c»*k 218 

6 Court, was the buyer of a near 
25 per cent stake in the com- 
pany on Tuesday morning. WbDNbaDAT9 
Weeks Petroleum Australian re- . 
gistered stock advanced 20 to ACTIVE STOCKS 
470p and Weeks Australia. Based on bargains recorded in Stock 
widely regarded as the major Exchange official tin. 
attraction in the Weeks group _ J*o. oi Wed. oBy*a 
of compamos ov.Joe to ils ip. 
terest in the recent Jabiru oil unibond New is m 
discovery off the coast of West- BOC   13 30S 
ern Australia, put on 10 to a Owed & Nini 13 312 
1983-84 high of 129p. ^ 31 IS 

Phoenix Assur 
Uni bond New 
BOC   
Gerrad & Nuil 
UKO Intnl   
Cna Gold Rda 
Aspinell   
Carles* Cape I 
Fidelity   
Fobel Intnl ... 
Ingram (H.) ... 

Golds race ahead Carless Cape! 
. Fidelity   

An easier dollar gave toe bul- Fobel intnl ... 
lion price a mojor boost and Ingram (H.) ... 
encouraged a further broad ad- “ Cntri 
vance in mining markets. South RTZ 
African Golds continued their  1IZ_ZZ1 
recent revival and rose to their 
best levels since September 29 
last year, although gains in this 

444 +16 
114 — 
305 +7 
312 -25 
160 - 6 
556 +16 
133 +5 
240 +5 
175 +15 
93 +17 

448 +38 
198 +13 
238 - 1 
670 - 3 

RECENT ISSUES 

EQUITIES 

sector were restrained by the 
strength of sterling against the 
dollar. However, the Gold Mines 
index jumped a further 26.3 to 
595.5, extending the gain over 
the past seven trading days to 
more than 70 points. Bullion 
closed a net S5 to toe good at 
8382.875 an ounce, a rise of 
around S17.75 during the last 
seven trading days. 

The gold share market rose 1 

sharply at the outset, respond- 
ing to heavy buying interest, 
from Johannesburg and Loudon.! 
Thereafter, minor profit-taking i 
became apparent and prices 
eased across the board before 
resuming their upward path late 
when persistent UJS. support was 
reported. 

Top performers in toe heavy- 
weights included Randfontein, 
£3i up at £95}, Vaal Reefs, which 
raced ahead to close £3| firmer 
at £81} and Southvaal, £3} higher 
at £41} in sympathy with the 
former. Features in the cheaper- 
priced issues were provided by 
toe marginal Loralne, 22 better 
at 3SSp and Western Areas, 
which jumped 12 to 388p 

The good demand for Golds 
spilled over into Financials 
where Consolidated Gold Fields 
made further progress and ended 

e® I . 'SslSu -fi 
ra“ ;+or cl 'is 2°l?s 
iSaf- *° :p55>;ae In l i“ n i 

(68 F.P.i 0/3 : so 73 *A«*oe.Enersy8er.&p. 73 2 
■■435 F.P.10/2 1458 395 iBnt Petroleum  1440 -B 
'375 10012.3 135 06 ,!c*ble A Wireless SO p'l 36 .   

il ft F.P.i — 85 88 '*Cireaprirrt HldgslOp; 88 |   
rt F.P.; — ££0!|l£289« E-Systems ino. SI... -£I8; +ia 

lift IF.P.I — 253 |£15 l+GIbbs Maw 1215   
{91 F.P.34/2 08 04 jdiGroavenorSqJ^.IBp: 97 ;+1 
95 F.P.131/1 96 90 iHenaralOp.  J9« tl 

1137 F.P.I 6/1 -148 13B ^High-Point Ssrv. 10piI3B .-   
1195 F.P. 2B/1 ]B40 215 !•!• Moray F.Malt*es50p|227 .+5 

'.35 ]F.P, — | 42Is 34 Ipnlma Group .    41 i   
C « ^F.P. — I 74 60 Istockley 10p.„  71 Ll 
lOO |F.P. 27/1 1 95 85 ;*Byntorlala IOD  BB    

’ bl.O 3.9 2.0 15.0 
20.251 1.0 6.6 12.5 
1,6.47 S.Si 5.8 5.9 
U0.7i 7.7. 1.1.12.3 
cBO — 1 1.8 — 

4.65 1.6, 3.1=28.1 
b6.0 2.3 7.4. 7.2 
02.8 2.6 4.2115.1 
u3.0, 8.4 3.1 11.0 
b7.0 2.7 4.4 9.3 

udE.O 0.9 7.028.1 
C * -F.P. — i 74 60 .Stockley 10p.„  71 1 + 1 — ! — * — , — 
MO jF.P.-27/l | 95 B5 :*8ynterlaU 10p„  BB '  ! - 

1105 !F.P. - .114 ill l^umbond Ill2 .—t i 62.8! 2.2; 3.6 18.0 
*130 T.P.117-2 177 131 -VG Instrumonts 10o..,158 .+2 . 614 5.61^0.6 
jllO .F.P. 2/3 ;166 140 *Val|n Pollenlnt'1.5p!lS5 |-S I 1,6.3.111.5.31,6 
;i0 iF.P.31.1 16 :«Welpac lOp < 18 

FIXTO INTEREST STOCKS 

Issue ! Es i,°«j 1983.04 { 
prioe I 5e iagel Slot 

£ E* :<S'O; 1  
• < a- rJa: 1 uiah LQ«. 

1.6 3.1' 1,5.31.6 
1 bgO.2 4.1 1.6.18.4 

ll i+_°r 

O B. 

put on 4 more to 227p on per- 
sistent rumours of an imminent 
bid from RTZ; the latter eased 
7 to 663p. De Beers remained a 
firm market and rose 12 to 612p. 
while Anglo American Corpora- 
tion edged up } to £13} and 
Gencor a half-point to £16}. 

Australian Golds made rapid 
progress led by Whim Creek, 
which advanced 20 to a 1963-84 
high of 218p. Bougainville, a 
major gold producer, put on 9 at 
167p and North Kalgnrll 4 ai 
76p. Speculative golds were high- 
lighted by Carr Boyd, 8 up at 
82p, and Hill Minerals, 6 to the 
good at 36p. 

Easier conditions among the 
underlying securities prompted 
increased buying of puts which 
boosted total contracts trans- 
acted in Traded Options to 4.028, 
comprising 2.756 calls and 1,272 : 
puts. ICI attracted an active 
two-way business reflecting 
easier overnight advices from 
Wall Street with 625 calls and 
630 puts recorded: the April 600 
puts rose 10 to 32p. while toe 
April 850 puts closed 16 up at 
60p. Imperial Group attracted 
244 calls, 130 in the February 
130's ahead of next Thursday's 
preliminary results. GKN and 
Racal recorded 209 and 287 calls 

* * 1 F.P. ; — I15B 120 Allied Textile 10% Cnv. Uns. Ln. 1993.130 =-B 0 
■ r : F.P. [ — 106 i 106 lAtbuita Inv.Tst. 7£Cnv. Red. Cum. Prf.106 I   
■V . F.P. ! — 102 lOl BAT Inds. I2U% Uns. Ln. 2003.08 ,101*1+U 

; F.P. ; — I 99*41 98>: Do. Flra. Rate Cop. Nts. 1B86/B0.' 99V - 
90.15 =£26 ,22(3 1861,1 2«« Elf (U.ICJ 184% Uns. til. '91 i26l«. + i>» 
99.714 £30 (26,4 j 33Je| 30 Int Bk. for Rec.* Oev. 11.6» Ln.2003' 32,>l + it 

lOO 1 F.P. — 100i2 90 Kensington & Chelae* 11.15% Red. 2D06.1OO ■   
II £30 <10/11 48 j 30>£ Lon. Shoo Prep, 9pc Cnv, 94/99 Ser II.1 45 j—I 

395.711 £25 15/6 . 25 . 24tj MEPC lO^tpc lat Mort Deb. 2024 >25 - .... 
— I F.P. — IOOVB! lOO^.Natlonwide lOiBtBdo. 24.12/84 lOda1  
- , F.P. — llOOy 100 ; DO. 10UL Bds. 2B/1,85„ ilOOls   

*■ * I F.P. — 30pl 2Bl;p Pnlma Group 3lr^Cum. Prf. £1. I 30p 1   
99.44 £26 13/4 27V 26l«(Queera Moat 12* 1st Mort. Oeb.2013i 27 <   
100 : F.P. I — i 99>41 99&«.Rochdale Met. Bor. ll.l&b Red. 2006. 99V+>a 
* m 1 F.P. 130/5 102is lOl^lSIougft Ests. 12s«% Urn. Ln. 2009 1021- + I; 

09.093 £30 121/3 32 29»4|Spatn 12% Ln. 1988 : 32 1+i« 

RIGHTSff OFFERS 

priooj JM 

§o 1 Latest 
DO | Renune. 
I* dote 

300 1 Nil 
92 i F.P. 

R28.20 Nil 
160 | F.P 
32 | F.P. 
32 ! Nil 
30 ( F.P. 

■I- +or 

3 a ' — 
o 

400 'Cartton Communications 5p, 425 <  
113 Charterhouse Pet  : 147 —2 
160 East Dagga Linked Units 1 408 , + SO 
196 Ellis a Everard , 204 < .. .. 
35 'Herman Smith lOp 1 43 |   

4pm 2>Epm Jones lEdwnrdi lOp t 3p 
68 49 Meggitt 5p 1 51 

Renunciation date usually last day for dealing Iroa of sump duty, b Figures 
based on prospectus estimates, d Dividend rata paid or payable on pan oi 
capital: cover based on dividend on full caplin!, g Assumed dividend and 
yield, cr Forecast dividend cover baaed on previous year's oarnlngs. F Dividend 
and yield based on prospectus or other official estimates for 1884. H Dividond 
and yield based on prospectus or other official estimates for 1983-84. Q Grose. 
B Pence unless otherwise Indicated. 11ssued by tender, fl Offered to holders 
of ordinary shares as a “ rights." M Issued by way of capitalisation. $5 Re- 
Introduced. 71 Issued In connection with reorganisation merger or take-over. 
m Provisional or partly-paid allotment letters. ■ Allotment lattera (or fully- 

at 126p. GOp. Imperial Group attracted 
244 calls, 130 in the February 

Oils lower 130's ahead of next Thursday's 
. _ preliminary results. GKN and 

Oils were erratic and sue- recorded 209 and 287 calls 
£®“bed to the general market respectively. The relative 
trend. The UK leaders opened strength of Golds lifted Vaal 
on a weak note, rallied around Reefs calls, especially toe Febru- 
midday and then fell away to ary ioo’S which advanced 5 to 
close with widespread losses. S1g 

Britoil were finally cheaper 
at 225p following the near £60m 
acquisition of a 50 per cent stake        
In Am ax Petroleum's oil and gas 
production and exploration assets 
in toe U3. Recent bid favourite ACTIVE STOCKS 
Tricentrol remained an active Above average activity was noted in 
market and touched extremes of the following stock* yesterday. 

paid). |f|| Introduction, 
tt Official London listing. 

OPTIONS 
First Last 

Unlisted § Placing price. 

CHEMICALS a> 
Anchor Chemical Bayer AG 
BASF AG 

STOKES (41 
First Last Last For Goidbem >A.I walker um 
Deal- Deal- Declare- Settle- v^-v'^c™l££eW“, "v 

tags tags tick) ment ** WM* sut*r 
Jan 23 Feb 3 Apr 26 May 8 . raiciHmiNG 
Feb 6 Feb 17 May 10 May 21 BJSK TST* LKS^F-HL* 
Feb 20 Mar 2 May 31 Jane 11 gjwggjf EnB Trtptex Fou« 
For rote indications see end of Ba3sm FoodI FOODS <it 

Share information Service HOTELS H> 

Money was given for the call Queonl INDUSTRIALS n» 
of Polly Peck. Immediate Bnsi- cemputer fail 

Systems, Canada North- ffSlXST 
west, Hogg Robinson, Coitus EWM IXL SOW a. w: 
Pacific. Tricentrol, Phoenix M,,m* mtunAMMw^ 
Assurance. V W. The™x. 
Forward Technology, UKO, , LEKUREC*) 

Claremont Petroleum, Lonrtio, HTV NV scotusn TV t 
Hongkong Land. Armour Trust. Aobw 

MOTOSU?»dera 
Joseph Webb, Alexander Hold- BPM NEWSFAPEBS 
tags, L. Texas Petroleum, PAPER ra» 
Buddha, Premier Oil, Riley GDOd ^*w

PRoet^
t%s' 

Lc^ure, Fieri Holdings, Are- BUSS 
clifle. Chloride. W. Canning, jermyn in** 
Gestetner A. Edward Jones Beckman IAJ 

Precious Metals Trust, Barrie Berry Tryst General Com 
Investment and Finance and ?lTEJaSSl»t HSBESSS £ 
Midland Bank. A put was done Faswon & c«iarar 
in GEC, while doubles were cie Fr PecroiK B 
arranged in Unigate and Hogg castiefia* l2> 

Robinson.    "'"SJSw 

Aurora 9ocptd 
Brooke Tool 
BullOuBh 
Cam/Old Enfl 

Cnnity Bra* 
Lloyd tF. H-> 
Triplex Foundries 

FOODS (II 
Bassett Foods 
^ „ HOTELS 111 
OuNn i Moat   

INDUSTRIALS (121 
A AH Jenks & CatteU 
Applied Computer Lonptoa Ind I 
Brtdport.Gundry Metal CUnar* 
Cocalt Smiths Ind* 
Elder* IXL Soaar U. W.l 
Ha,mm Wade Potteries 

INSURANCE (41 . 
Ennla UK 9peCov Han Robinson 
FAI Ins Lon Manchester Grp 

LEISURE («) 
Central TV NV LWT A NV 
HTV NV Scottish TV A 

MOTORS rai 
Abbey Panels _ Alexander* 

NEWSPAPERS <21 
BPM HUBS A Fleet Hldgs 

PAPER <2> 
Good Relations Saatchl 5 Saatchl 

.PROPERTY ■ 51 
Beaaer 1C. H.J Peel Hldo* 
City Site Ects RosehawoD 
Jermyn Invs 
. „ TEXTILES C1J 
Beckman (A3      
_ _ TRUSTS (71 
Berry Trust General Cons 
Drayton Japan TR Pacific Basin 
F & C Eoratrust Henderson Admin 
Fashion A General 

OILS <T) 
Cie Fr Petiole* B   

NEW HBGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (80) 
BRITISH FUNDS IS) 

EJCCh 3oc 19B* Tress SBC '86-89 
Exeh 2'9C 19*7 Trees lOocCy 90 
Excfa 10pc 19B9 

M*to^a«jR2i«CRAL?Kia8ioANS Cl, 
LCC 5>,PC B2/^aNS (1| 

M“teRaiM,aa« «> 
Japan 4PC 10^^ m 

CANADIAN* <«> 
IrbH CoronoTSs^^^ 
Alpemene Bk IM Mercury Secs 
„ . t BUILDINGS flj 
Nottlnebam Brick 

MINES 15) 
Balmoral Res Sehrust 
Grt Victoria Gold Whim Creek 
Keywest lav 

NEW LOWS (2) 
LEISURE (2) 

Leisurelime intnl Riley Lelsaro 

RISES AND FALLS 
YESTERDAY 
British Fund*   
Corpn*. Oom. and 

Foreign Bond* ... 
Industrial*   
Fin. and Ptopc. ... 
Oil*   
Plantation*   
Minos   
Others   
Totals   

Rise* FSIIs Sant* 
72 — 30 

10 3 64 
210 372 826 
54 153 315 
18 42 61 

2 8 10 
100 12 BO 

39 87 <7 
614 677 1.403 

122706 70707 
MUS 1M43 
4305 36700. 
27704 18707 

516J1 

EUROPEAN OPTIONS EXCHANGE 
: Fob. 1 May I Aug. f 

Series VoL j Last 1 Vol. i Last | Vd. | Last ( S 
Aug. 

Voi. | Last 

GOLD C 
GOLD C 
COLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 

SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER P 
SILVER P 

AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
HEIN C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HOOD C 
HOOG C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM p 
KLM P 

l.BO ! 126 11.10 

85 • 8385.30 
36 : 
20 
11 

58. — 
89. 20 

510 — 
611 - 

SB' — 
60 5 

810 — 

F.BO 307 27 
F.100 533 18.00 
F.l 10 1,091 12.50 
F1201,638 8.40 

FSlO 174 0.5*0 
F.100 298 2.20 
F.l 10 274 5.50 
F.l 20 406 . 91 

F.70 239 9.50 
F.BO 215 4.20 
F.85 158 3 

F. 130 186 ' 25 | 
F.140 478 17 
F.l SO 232 12.50 
F.160 378 7.50 
F.140 322 2.20 
F.160 100 5.30 
F.55 171 41 
F.60 192 2.101 

F.200 140 20.50 
F.210 325 15.50 
F.220: 513 10.20 
F.230 50? . 7 
F.24Q 177 3 
F.190 229 • 4.20 
F.200 227 7.B0 
F.210 566 12.50 
F.220 410 20 

F.SO 381 2.101 
F.55 333 1.10 
F.40 140 0.70 
F.45 403 2 

F. 145 496 211 
F.l 50 1023 12.50 

June 
17 | 1.50 

155 .24.50 
260 17.10 
275 13.40 

30 30.50 A* - 
92 | 20 ■ 3 
46 16.50 6 

145 10.50 ! 
22 5 1 — 

9 , 7.50 B- S 
139 ■ 6.90 • 48 

Oct. 
— F.l 15.70 

30.50 A 
23 

16.60 ■ 

12.50 ,, 
.13.50 A F.76.50 

9 I » 
I 6.50 A1 „ 

— F.l55.00 
26 A: ., 
21 

8.50 B1 

10 iF.55.30 
6.50 • ,, 

- F.212.80 
28 „ 
24 A 
16 

)8S 21.50 
371 16 

4.20 
28.50 F.l 57.60 

F.leO 317 
F.l 70 bio 
F.140 142 
F.160 545 
F.IBO 153 

F.l 70 27 

8.10 1297 
4.90 284 
1.20 126 
3.20 iO 
7.50 8 1261 

138 210 

.. . Ill Ilf iiimimrwn-AdhNarilnS^urewiaBCS.AiicwtetwewgutoefRSG 

«r. p-» un » - » 

• Cnrroctsd flgum fcp 33/1/3584. 

TOTAL VOLUME IN CONTRACTS: 29.S60 

A Ask B+8.d C-C 

LONDON TRADED OPTIONS 

Option_ | Feb. | May [ Aug. |Feb. May J Aug. 

Barclays 
.-527 

ImpenalGp 
■156. 

Feb. 2 Tot-M Contracts. 4.028 Cal's 2.75b. Puts. 1,272 
■ Underlying security priee. 
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HOTELS—Continued 

JP’tll LMSWi Stack I i’-l ** IcwlKInt 

n »«« OiKwr1* Moat Sp 4Z|i *8j| B I( tillSJ 

CUT £& rO|f *2 M g« IJI ~ 
23J 145 RBWBW Hri.ki-. 215 .70 07 4t £Ji 

■jpa BSEF® 294 ■ f« B»A 

SI ZH Siakr, lOp 1M *3 20 || ^ WJ 
80 41 »«*•«*. 1(b « - 4LJ5 «2S14.4 

215 150 TreUhomfFor» M7 -4 R2S f|15j 59 MJ 
510 275 fWhedcrV I0p.- 450* ■ 44-12 13 14|412 

INDUSTRIALS (MisceU 

BRITISH FUNDS 

IWI I 
»g* LM | 

W8W* 
Hhjn U" Stock 
y,.t 22 -4 AJttOtt L-HK- H 

WV in, awn is 
1«] 15V Anu»si . 
W-j B7JC A.-nUtil 
J?'.i 20'j Auw Etprrv. S0.60 
JJl, 1-Pj fa<» U+Vjtlnri SI 
J4i, JO1- tan N.V P<“ SI 
4?>3 Jt,', AutM-canT it Co 
21i] 14 Aroint Inf. . 
IbU 12 Awk a-tw.L.1 Co-pn 
35V 22V &!»*«* N f SID 
20> 11', MBtihSieriSa .. 

AMERICANS 
Pro * or Bn. Vld 

Stock I - 8m tn Vi 

L.dMt 31 'a SI 00 - 23 
S 29'art SLffl - 25 
il . 18>s +V 20c - 0* 
I 127a -V Me -11 

iprrv. S1.60 21V - - £1.28 - 4 2 
nV_ll Inri SI 17?, -I] 48c - 14 
LV R» SI 33T*ri '■( S3 16 — bt 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

DRAPERY—Continued ENGINEERING—Continued 
1-M3J34 I 

V, 1*54! I I 1+ or! Dt». I I YU | Hi* Low [ Stock 

ll w 1*1 Stock | Pnc ! - | *t IcwlGPklnc U7 98,,^tol0p 

08 230 [106 [AMECSOp . 224 . *0 I H 571 - 286 150 HouveolFww 
11 ■!% 164 [tofTCkrnCon>4 164 -2 (6 5 1 3 0| 5 71 83 lbO 102 Hfr-d L~fr> . 
4^ 2J 10 Uili-.it Pi.i-4 5p 19V V B- - - - 88 W L’«N“ -E-m." 10a 

— UNO 27 A"« Ind Hlrtgi 30 
3 yd -V S316 - bfc 84 S3 Ancl.ll.-10t> 66 £66 £«I b ffliBJi 153 83 L«C-* 
46V -'.i «S540 - 82 797 235 BPB l»tfc 50p 277 1 1*60 >5 31 162 1?B 114 L.tc-ty 
20V '« SI44 44 tag 70 &.>*>«,*>• B* 130 . 525 * 5.8 * 120 62 Do No* 
lb $1.52 - 67 13 16 Baiili*yBentop. 27 .12 3.1 il 78 30 L,-*»rii 
34’a V S2 25 - 4 5 776 162 Aumr Dn 10p 184 *6 7 41 235892 ■ 166 136V VFi Fun 
IS -V 60c - 2 4 34 16 Bvecnvnwt lOp 18 -1 *1.5 3SW *'34< 235 191 Marlin 

_ -I - - i 54 ( 72 [Ljdi«-. Pr*fc TOP 
£66 £fl 5ffliB2i 1153 83 ILce t-murr . 

I* or I On. | I YU I IffiP I I j 
I - I Net I Cr> I GiV I P/E Wft U«| Stock | Pm I 

fTMLJJ) 7 9M4I28 3 4V 2 BrrftfClumrillto.. 3 
-2 7.5 19 3*1*9 96 69 B..I Si«wn20p «a 

7 6 22 76l 8 1 40 21>; BrocktaM  40 
•2 ni9 03 63i - 65 37 Bnm’t C*t 10p . 56 
-3>Z t?4 0 5 il Ml' 20 13 Brnn» Eng I()p 15 

- M EVr Srt[P* 

h50 ft6l7 4)i»4- 

i.4 usjifi 
2.0 2 ffl ZB WJ 

"J fid r. 120 t 85 JAAH 
2 25 2.7 57 72 cyu 

-3ijt3i 0 5) if'34 20 13 BWm*Eng lOp IS UH 3.0 9.9(3J1 *3401255 [AOBRnnirthlOB 305 
*■2 *3 32 5 6 3 7 5 1 241; 8 BrooVn Tod 5p- 241] *-l'j , - - — *. 90 48 AIM lOp _. . « 
-4 t3 0 L4 2 5 29 0 98 67 BrownSTawve » 385 £3 6J 9.1 J52 130 -K^wx**1 Crtwp 150 

*30 19 3 6 200 31 14 Brown (John!.. 19-1 - - — — S5 38 AamiwnftOC lflp. 52 
... 30 4 5b * 315 14?] BulMugh20p... 31Srt +10 8.4 * IE * 44 23 OMK? Ltd  W 
-2 ?37 Z6 38147 62 36 Burgrsa PrwJ... 62 . 15 17 35 M |) 59 A»anVnwilib 78 

*2 1562 I 2« 671 87 

5.8 * 120 62 Do Nor Via ... 
6 4 tl 78 30 Lm&oH y. 10p. 

- I W | kid. 
31! ■ Bnwn^Fef cl6?i j 271* -l* %c — 2 S| -137 IQS Roll war 128 

10 ^ bnnr#i£ii OrpA || j WX - 2 2 73 <11 Btfiford M )Op 72 

“Shorts’* (Lives up to Five Years! 

104V lOOVJE-clwqwr 14pc 1984. 101 a 13.82 S 
■*7.1 9*1. E.cn 3ne 1984 9711 */, 3 07 S 

t02'.i 100?: Trp-v.icy 1?pcl<«4 10H* 1182 ‘ 
1D7'.1104TrwMirv ISpe 1985 . 105Vat 14 24 5 
107 101,'. C'cn 12pc Ciiv -85 102,1 */. 1170 I 
94A m~i Tn-.iMirv 3pc 198S 94A . 318 J 
102-; 99V Tn»«»lll.-pc 1985 IffiV 1123 4 
102 95 TITOHVPCCIIVBS 99'O *A 883 5 
103V lOffl'o Evth 12'^c 1985 . 103V . 1185 10 
107?, 99' E,ch ]1 Vnc Ub 102V** +A U42 10 
102’c 97’* Tiv.Ta lOK Cm 1986 101V, *-,>, 4 89 4 
89V 85S Tnsv*iry3pc 198b . 89,1 3 36 8 

10)'.: 47A Each lQ'jCK C* *86 IQO‘,1 1040 Id 
10311 100A Trr.isurv I2pt *96 2.03‘a *->■ U-64 U 
48 V 94 V 98>, 865 4 
104,; UBA E.eti 14m 1986.. 10T, 13 01 10 
86'B 841; Evtti zi.apc I486 .. 86), 290 8 
107', lOJs E-C6 L"«pc 19B7 . 1061.- *-,i 12.44 10 
100,; 45', Trci. lOi^K Cnv '37 991.al *ie 1030 10 
85 80V EKhrourr JI.HC 14(57 85d *-■■ 12 94 SI 

100,*. 4S~g Exch I0i;pcl987. . 99A 10 55 10 
43V 88<] Fundinqai.-pc'85-87t: 92,'. 7 06 9 
48J1 46 Tre* 1 Opt 1987 98i, 1019 10 
8b 80V Tn-diur. 3pt 1987 83V . 3 58 8 

HW-B 99?, Trra* 12pc 19fl7 103'; 1159 10 
154 89V TWao?1** fS-Q8n 94 V 8 21 9 
101'; 951,. E«h lOijpc T38 99,’. -A 1057 10 
48V 9SVL Tro.r.9Vic Cum ‘88 97V *.i 1001 10 
81“ 75'. Trjirpon 3oc'7B-88 Bl'V 3 68 8 
4690V Tndi 9i^>c-88 95V 997 10 

, 29 22U C.PC 25c 
Years* w, rsv c.wpt>HiSUJR . 

9 29 1SV 24U CdtrrpUlmtl 
ng7 39V 25 Clwru> M'htnS12 5. 
q 49 36'; 26V Ottmid N V Corpn 
9 52 29i, 24V Dn-vflroug'i SI 
953 22V 11 CtvyJcrSbV- 
>u 29l,< 20V Ci'icorpS4 
9 69 29'-, 17 Cllylnv SI.25 . 
936 lb7* 117» Cohiair-P SI ... 

10 49 <0 191* Col' In*. SI . . 
10 IS '3‘a l?'i Con*.. Fowls 51'... 

9 38 16s, 1? Corn illiini', S5 
8 20 27 17V Crown Zrll 55 .. 

10 01 B87p 410p D-im-on Oil USS0 4 
U.43 22'.. 12'g O,™ Corp SI 
9 32 103P 7hO DitriM-Loek Mrdicil 

10 66 40 191 a Eaivoai Crp SO 50 
813 32V 17V Eviui+Sl 

10 62 MV 17'j ¥E,mn|| . . . 
10 44 17V 730a Fin Corp Ammoi 
814 14 10V Fir.-i ChaC.>joSS 

10 fid 22“, Ftowteftwri.sljni 
9J8 15V 10ra Ph»r Com 5s, 

J.OM 33 15 V Font Motor S2 . 
3 581 8 54 2«j 16V CATXSV 

11 59l lO.al 41V 31 6™ EM! S1V 
8 211 9.47 38", 24V Gmn.iifjot Cogn TL 

ZTidd-V 52.20 - 57 oO 43 Bros 20p S3 »1 2.65 t 7^* 
44V -V 53.70 - 36 375 205 BmcHrv Mp 365 tlO 0 13 34158 
33V IV SL50 - 3 2 483 383 Blur Circle Cl 430 1025 3 2 6 1 5.6 
36 V -V S3 50 - 67 216 169 Bru.«Jo.i L.ror 206 672 11 5 0 271 
35-a - V S32-J - 6 5 73 46 ;rp 58 3 2 14 7 4118 
36V -s si84 - 4 9 70 36 Bm DrwtTng. 70 tlO 02 20 - 
21«. -V 60c - 20 30 11 Bro«n Jk*n 20o 20 - - - - 
27n! . SI88 - 44 76 48 Brownl-n. .. 62 *2 Hi287 28 6 6 98 

26V* V S1.B0 — 49 74 44 Br»3nt HlOgn . 66 - 2 2 2 13 H 84 

21>* - V 60c 
27o! . SI 88 

26Vri V S1.B0 
15'id -l| SI 28 

35V -V S2^0 
20V V SJ-16 
15 . S2-0O 
23V - V 1100 

635p -23 - 

- 60 157 125 Bajnmi MiiliW UO -5 68 75 4 
- 44 1 57'; 46 CT»-*ll»*>4igpl 53 

7 41 23 5 S 9 2 -166 126V WFi FUP»6W 10P 
tl.5 3 0 t '34> 235 191 Mdrs.. *. SpmcCT 

70 21 78 72 210 131V Marlin New. .. 
tJ 4Q 17 6411.8 *240 47 Mrll.iK5p 
Z65 6 7 4 d> 345 Z75 MenrirsiJ 1 
tlao 23 3 9 158 175 120 M.ll-n. L«* 20P 

18 25 3 2 6 1 5.6 -144 82 NSS N-*- lOp 
H7 2 11 5 0 27 1 214 77 N'llw Cum-oKtr. 
32 1 4 7 9118 285 168 Oi.v-r.G ■ “A“ 
tlO 02 20 - 140 130 0«ni (Wn 
— - - — 100 61 P-nrr- Si!»r- Luo 

Hi* 87 2 8 6 6 9 8 84 57 Pn-eHv lAllrrcfi 
22 28 4 B 8 4 331. IT'; Ranur Tf.ls5p 

68 75 4 4 7 8 34 54 31 Rainer-. 10p 

AGAABKSO ■ Ofck- *Kfl ^3 IW 

. .. 30 « 5 
-2 737 26 3 

9.9.3J1 *346 255 ACeRnr^hlOB 3» -7 «0 13 3J2SJ 
  * n n AIM lOo 88 10.75 8.4 96 — 

91 152 130 4*Vw«HrCroji 1» ■ 24 274 
— — 55 38 AjnmnBrtX lOf- H ... Tl2 U J.3 'KP 

15.1 £lj 3 3)210 35 15 Buttortield thy. 25 
«-2 612 

-Z ISB 

211521 n S9 4»pwSrrcw’Jp n . . 735 .18 6412 3 2-4j — 1 370 215 Arro A General 290 *-5 4.5 36 2-2)17.9 

6m 6 8 26 10 CarotanfCng....| 26 {-i-V 0 35 6 20( » ( ga 16 Arm Needles... I SI 
- — 550 30 WCmweai Inc . 52 
£»102 26>. 12 {Clipper-Neill 10o | 15 

d6 95 l 06l 7 8f 'Hb [ 108 42 C-vetoEng  103 

t£7 LM 7 M SB 41 27 Rayt**> lOp 
- 58 % 65 Caur'Johni  7B* *1 H124 Z3\ 131 250 195 
— 94 61'] 34 lOnmi Poa*"onv 61 

30 35 49 78 *105 61 CannnijM R 10p. 102 i488 l1 

m(l85 0.7 06 - 55 22 Ca-a.ngs. iDp... 55 t2.4Z 1' 
r6.0 £2 3 1 17V- 58 38 CtoWwnini HM 53 ... 2 9 II 

-2 30 11 2SM 590 500 Ch">iriiig5p.. 590 7 6 4. 
d2 0 0 9 3 2 514 40 20 Chrisl, Bros. . 40 *i - - 
35 08 70 -3M1 68 56 CtoytonSan 50p. 66 *1 tbO - 

- i 10 £8 5 7 711 385 145 Cotxm(A)2Cfe.. 385   18.4 £1 
-l 23 — b 2 — 57 37 Coneenmc lOp. 57 ..3 31 U 

025 - 09 - 43 10 Coa*W5M20p 40 Tdl 5 31 
<T4? 4 2 31 90 37 20 Cooper IF.) lOp 37 . d!65 2.< 

r Wd 

10 £8) Sg^li 385 145 Cotim(A>; 
23 — | b 2] — I 57 37 Coneenmc 

-11 62. 45 OP lop. I 52 *1 255 
63So -23 - — - 72 33 Conck-r Int . 46 ML 
ir, -V n74 7t - 2 b r74 186 Cctum Group. 270 *12. 
9Gp -6 — - — 240 lb? Cwn-*... 202 4 62 

37VM -V 80c - 1.5 130 55 Crouch iD 12tJp 75 2 6 05 
30V +V SI 04 - 2 4 128 48 Crouch Growi . 48 — 
28V -V S3 20 - 80 U5 85 Drw 'Ouron JSp 105 5 7 
15?« V 63* - J 5 82 56 £Vww.-»*i N i 59 175 

t 91 2b 11V Rmdiad 5p. . 
7 0 01' 161 111 R*-I4,„ 4-HV 

t - 32 18 SbU Sin—- iJ:a> 

■ _ - - - E3B E21 tS1* - V W12V £3 £0 22 0 

:,S8S £1 B1.89. U5, B*S7*5W 94 * t3$ MR 3 77 
,488 IJ 61114 170 25 tagAncasFn.71* 156 -Z - - - - 
12.92 17 6.3117 4j 28V anotoltodc.-. M ■■■• l,1? J! 53 5.9 

. 2 9 16 7J 10.7 650 250 AppM CwnpiKrr 633 +13 113 8.8 0 3 485 

1 - -1 -81-1 31 \h AinwrTnrvnOp t.1.. 017 M HIM 

«.! ia ji -Sv a ■ '-t S 4-r, 11 2’ ao 

... , - « H li -H B B ES'HS'LS? IS -? ««" J; Iga 

SiJ-i' ,3s T‘ L; - as U STalSrJ s :. zl M 

>12.5 j £7) 6b| 66 I 34 2 3 Da 3V 

18V — V S132 - 5 1 15 5‘, jWnnionGro Sp | 11V 1 
28 -h S3 60 — 4.1 go 49 Emit. ... 72 

462 * J 3 * 205 140 &nwnrti . 
6 05 6 9 4b US 143 48 Cio'A' . . 

— — — 83 17V 10 Sninccud 5p - 
57 37 7B 38 162 76 Swvutn'6 '-A1 

175 - H - 148 112 Si™*»H-A-5fc 
- - - 44 0 57 32 SiinlnkG 5p 

th23 18 J6 86 103 74 Swfld i S-rc-A1 

7 0 2.6 8 0 53 142 8? Steintero lOp 
M24 3.1 3 4 13 6 143 72 SiebnjG™P-’» 
»d2 4 31 3 4 11.9 112 32 SumneZOp 

6 25 
-3 ,25 

] -V Z0 03 
-2 40 

13 0 
-1 TLO 

3 1 90 37 M Cooper IF,) lOp 37 . 4165 2.4 6.4(77' iw 73 Astoc Tetowm. 90 ... Z«Z0 W1 J.«4 
06 - 12V 5V Cooper In*. lOp 11V -1 0-5 - 6.2 - U3 85 »W> i Hx*er«b 95 .150 £4 7.5 7? 
4 3 MO 29 4 Croniic Group _ 161] . - - - — 106 78 Anwoo*...^ . 103 *3 hZ 33 fa 3 2 2£4 
- 48 10b b5 CrownHouw 105 .. tS 75 1.3 7BU6 88 AwnRutibertl 139 +4 30 65 J.l 49 
- 74 ‘.222 r.102 Cuiruram7R«M C200 -3 03V% - 14 — 42 2« BBAGroup . — 36 -1 L74 14 61 US 
f 8 658 41 26 Danki Gowerton 31 ...025 - L2 - 278 165 B.E T OHd.... 263 . tlOO 1.7 5 S 'UR 
b b I5T1> 85 43 CMbM*t-riflp. 64 ... till 48 3.6 67 SJ, 21 BETEC  54-2 - — — - 
03 - 30 33 DawCoro .... 60 369 ' 12 89 'OS MA 170 BOC Grout... 301M -4 U U.. MU 

- 74 ‘.222 r.102 CuiTurum7R«M C200 - 3 03V% - 
$8 658 41 26 DaibGtmerton 31 ...025 - 
b b r5T3> 85 43 Onb MM.'1'IOP. 64 .. . T2.T1 4 
0 3- SO 33 Davy Com .. .. 60 3 69 ' L 
3 b 17 2 741] 41 Drill Group ... 71 -V t3.4 £ 
3 1 17 7 26 15 DennrtJH. lOp 25jt . . - 

46 '. | 90'. |Tn* 9']PC W [ 95V1+A 

Five to Fifteen Years 

I Ob'. 95* fTn-.Tjim | Rapt 1909 101.; td 
103 441. Tnxt: 10»jpt 1989 . 99“a 

47,1 4bV E*ci 10pc 1909 97,1 +V 
84 76 Tn>.isur> 5pC "86-09 84 *-V 

114 ]03 Tre-rony 1 Joe 19901* . 108V +»» 
11DV lOOVE.cn 12>]pc 1990 110>] +V 
93V 8b1. TrHairvBldX’87-40** 91 
20V 20 Trier. '.Cue C> 90 H2(W> 20', +’ 

JOS'. 97 Trej-wll'.pcWl 103V +V 
83 74V FwvtmgS'rfC ■87-910 83 +»a 

103 45', Ew* llpc 1991 102V -V 
114V 102 TrriUfV lT’^K -420 108J, +V 
IDOV tBV Troaurv lOpc J99?. 95Va> +V 
lllv 48*1 E.th 1214PC-92 ... *1, 
117 106V Ewheonr I3i]pc N2 116V +i* 
114 101V Treasury 12>roc *930 L0SV + V 
74V 71 Fmbttg6pc 1993**. 78V +<■ 

120‘* UOV Trwvay U'apc 1993** 117V *'j 
126', 112V IrftBury 14'sic ’94** . UOV* *V 
117S 1091, Eubroun lJVpt 1944 117V +V 
1141] 100V Erth 12'a>t 1994. 107Vad *1, 
94V 86V TreanryVic 1*Mt* . 92V +V 
113V 48 Troa-jry 12pc“?5 . 105J, 
65V blV Gat 3pc a9D'95 63'. 
201V 88V Each. IOVPC 1995 .. 96V a-V 
116V 106', Tira-rury V2'4pc'9Sfcf 114>* +■* 
126>( 110 Trea* ]$« -96.. 118V +«a 
4-Ha 83V TwMr» 4pc roa.^h** . 93V 
133V 121V Treasury 15'fljc-%tt . BSV +V 
121V 1091* Excheouer 13'rfx <9^. 118V +■* 
70 58 Rrompuon 3pt 198b-9b 68>* 

lib1, 107 Treavny 13*^< -97** 116V +V 
1041.. 89V Eadmner I0>joe 1997 98VM +V 
921. 801] Treacurr 1947** 87VM *V 
132 120V E*£h 15pc 1997 . . 130V *V 
78V 641; TrraueybVK ’95-48** 76V +<« 
138V 1241, Tren, 15i]pc -9B» 137V +V 
1141.101 Etch 12pc 1998 1US, 
94 861* TreaTsury9i]pc 1449*+ 94-V +V 

Over Fifteen Years 

99 A LA 1057 1069 36V li>'i GiilritcSl ... . 
97i_ L J looi U 69 38 V 18V Gulf Coro II 
giV I 3 68 8 03 4bi] 51V Honeywell SI 50 8 03 4bla 517, Honeywell SI 50 8>V -I*; 

10 78 34V 17 V Hatiou-E F.'Sl. 23V -V 
89'] 57V I B M Coro SI 25 », -V 
33>] 18'] ITT. . . 30V -V 
391, 24 ingcr-oll-RS2.. . 37 -V 

97 J7V 12'* iirjikoSl . . 1ZV -V 
M lBig 450p l.u liRenunonalll 15V J] 
95 Fcr lm. Tri Tel vr ITT 
99 311] ]6V LockheedCorp’n Wo -V 
12 24V 15V Lone Star iwh 191] - V 
13 24 13 Loununj Land JO 15 21>j 
96 21 937p Lowe, USSO 50 l**j -V 
76 il’, 23i] Mant Hat USS7 50 Z8V -V 

36V 17t* Merrill Lynch SI 22ot -V 
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8.75 
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12 
2JO 
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640 
53 
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<3 Hn2o 
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-3 5.9 
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52 
80 
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S31 LI 
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l4 62025 
24 70] 
05 TA 
30 

IOO 
1*0 

C.B 
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luo 
4 

400 

60 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

18 

255 pas 
J47 bis 

B.L50O  
43 KrtnalHwlfei 
“ Gen. Mts. Units 

ton* Motor Y5Q. 
Lsubrldp. U 

12 |HW»4IW»rflto. 

71 
50 

255 
324 

65 
33 

£43 

I—6 
no 
012c 

,+k MZ37M 

3^ 
tQ20%] 9.1] 0.9] 

2.41 

123 

E45 |£30lj|Vo4*oKr50  

Commercial Vehicles 
, SO 128 (E.R.F. (Hldgs.).] 42 t I B— I — I — I — 
1260 h«S IPUxtnm (CB)_ 1 260 +2 90 3.d 4.d 95 

55 18 fYorti TreBer lOp. 26 . _.. 8— _ — — 

Components 
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! Aerospace Eng. 

Abbey Panels _ 
«Wbw Stream 
AmfnsEn. lOp 
Auto mo live  
BhenriBm.. 
D»rty5ap. 

llfTecWnSAFr: 
|woodread(J.). 

87 
U 
65 
22 

& 
14 

141 
43 

260 
43 
49 

211 
92 
57 

050 
26 

-X L4 
dMJSS 

+6 —^ 
+1 0.75 
-ta 01 
-f 03 

-i T3~9 
-1 *2.0 
+2 th2.m 

g03 
tL5 

-4 83 
43 
L9 

FFr150 
  OJL 

20] 2JJW5J 

4_2| 4.« 73 

SI 

00 

10.21 

2.« 4.4 
SO 
6.7 
73 

1L7 
OO 

85 

UO 

L7ML2 
no 

Garages and Distributors 

*3881150 

OJriZLO 

Adams Gabon- 
Alexanders 10p| 

SESSvSj 
856 Id lOp. 
BnraaH (C. a). 
BriLCvtocLUto 
Drffyns 50p  

, cowiTa.)5p_ 
Dads Godfrey— 

E Gates CF.CJ— 
GtanfleM Ltar. 
Hanger 1 OB. lOp. 
Harrhoo (T-Cj 
HartweBs- .... 
Henlys 20p  
Hunt (Charles) 
Jessups   
Keankig Hour. 
KrttomfimpUto 
Lex Service  
Ltotaii 
Mmr Ibnnl. 20p 
Petty OM litre.- 
(MdcOLGDUp- 
MtatomMtr.~ 

]Y0Mg(HJ  

If2 

149 
19 

164 
135 
134 

56 
44 
33 
55 
96 
92 

122 
35 

126 
45 

388 
85 
11 
76 
43 
85 
95 

1+2 . 65 
;+2Sa]njai 

tdfc.O 
KL63 
45 

42.0 
WO 
430 

+2 

1403 

620 
T4.4 
03 

14358 
615 
65 

b25 
WJ5 
40 
B— 

3.75 
L45 

2JI 5JJ 85 

Z0| 62K710 

. °-8, 

aiiks 

7.S 
tM 6J 

42 
60 

60 
40 
6 
6.4 

[HU. 
9 

50 

NEWSPAPERS, PUBLISHERS 

3&U3 
3.0] 1&3 

-1 

1-1 

•W|P 

-1 

= ,=iJ?a 

SJ\ -is*- 

22 

4.71 

3Of 0.8(345f 

483 313 
210 138 
147 112 
562 348 
163 116 
185 138 
4S5 265 
•330 150 

111 38 

Asc.BookP.2Qp. 
. Assoc Mews   

BPM HMgs-’A' 
Stack (A. & C.). 
Br Mol Post  
COUIRS WHttun. 

Bo. “4"   
Dalgr Uxl 'A' 50p. 
E. MM. ABM‘A’ 
Fleet HMgs.— 
Gortton&Gatoli, 
Haynes Pub20p-| 
RontrCoMitks. 

SaTnoiMHiT 
Uok House TOp 
UpoaiD.PM5Cb 
HtoMBHMilIM 
Daapat PMteUag 
PorMttASM. 
RDMMW&KP- 
Sharpe iW.M.1. 
IHd. Hemuapeu. 
WehttenGrp. 5p 

473 
115 
265 
316 
375 
335 
825M 
86 

198 
123 
197 
123 
162 
805 
413 
ZU 
117 
560 
153 
185 
305 
315 
111 

-3 

-W 

-3 

165 
12.0 
578 
75 

160 
085 

Si 
ttfiO 
22S 
75 

tftLO 
50 

056.9^ 

.. ,9 
1102 
60 

$5 

790 
03.0 
12.7 

30 
27 
OO 
32 
11 
29 
29 
Lt 
22 
45 
U 
U 
0.9 
15 

lO 
LI 
L7 
23 
35 

43 
24 
26 

221110 
35135 
72 as 
40 8.4 
70175 
52 CM 
35 mo 
6.0 25.0 
3518.9 
L7M5 
&7U5 
81165 
50 281 
6.9127 
22 — 
40161 
6 9 18.9 
75124 
20 26.7 
35 96 

7.7 
au» 
15.7 

: PAPER;"PRINTING 
ADVERTISING 

62 MAkknai leLlOp' 
57 Assoc. Paper — 
26 AMlAWtoOrg- 

Bemnne — }M1 

1^15 
ICJndaJMn Gmp: 
KMleylOp— 

rttama). 

H9S\ 

45 211 
4JO«7I 

15 222 

SM 
H22-9\ 

Eacalurtal. 
Ferry Ptek lOp. 
WTh*6Co.lt« 
C.B. Papers. 
Seen Gross lOp- 
Cood ReUts 10p- 
Harrhon Cowley- 
HtostanrlM Gip- 175 1 

1 flffSSSaSl £2to«J 
9KLPGnMp5p ISO (-2 

[ ftLCAHUgLib. 
HcComadata 5Dp 
MareOTeR'.lOp 

1 Uglify & M. 52. 
Oii*es Paper 2Dp- 
iRntQBctart]^ 

MW«6oi*H»5p 
SaatcM lOp  
Smith PWKOato- 
SmrntUeHstL). 
Ustar walker Up. 
Wxce Group 20p 
WadmnMowUl-J 343 
Wabnougbs—.1 233 

MCWBfrsilM 315 

PROPERTY 

3^M 

*17.4 

INSURANCE 
08 
*63 , 
•/gw 
£17% 
5M 
J” 

•K* 
732 
£286 
855 
360 
<77 
647 
504 
365 
168 
S72 
£36 
SX6 
224 

153 
9» 
467 
502 
463 

139 
340 
CL9* 
666 
825 
US 
523*1 
734 1 

» 

\a*J 
b4d 

314 J 
UBI 

OTU] 
124 g 

543 
Z5o 
B4 

I 354 

277 
193 

i£U 

■W 

I 

I 

srtis 

5iUpcCn».nOCL 
ABaacViis. DMSOL 

ArotioaGttCap. 
Srtfamiic 5o — 
jftjtaWrdifMta-. 
Cookjinrt lm- SI. 
Cmnm, Union « 
EeaSa Star   
tataUK9pc Om. 
BpatyALftwhi. 
FAI Ins. JA0-50 . 
Gm. Accident... 
G.REL— 
HirobroLifeSp 
Heath {C.EJ2DP 
Hogg Robinson. 
Legal & General., 
liberty LUeSAH 
London & Man_ 
tottonOoMiato- 
IfanftMcUn'hU 
AfiuUMOk rKp- 
M 
(Phoenix    
Ptt»*filtal„_.._ 
[IMiigoSp  

. GmplCb . 
Stwhouw  
SMWrtWI.BDp. 
StahAOIaMeU 
Sim We So »-■ 
mWMMvEIM. 
Trsde indrtnmty.. 
Trwelen S2J50 

, o Faber—.. 1 
httn&zrSecslGp 

4+7 

-2 

B 

LEISURE 

-**> 
78 

KB 
174- 
176 
152 
128. 
108 
178. 
SI- 

’8 
SS‘ 

-236 -f 

18 

f1 

.« 

18 
72 
« 

1118 ' 

» 
141? 

nS 
m 
91 

u3 

WL&M.1Min 

HUeira+Up 
AMriUTV-A’- 
i«0<eiat«fe.iQp 
laot Lnuire 5o 
Btar&ttAT.'A' 
BUck & EUOtn.. 
Bbos*yA«aMrn 
Gampanlm 20p. 
SfMiWiivHHp : 
RManilHillft 
GRAGrOMt5p^ 
BmpanTVftlOp.. 
HTVMon-Vrg -. 
ItoTiftjn    
InuwnlOp- - 
(MdMWkOlflp 

(p5» 1 

Ahaoolins.5p-| 
AIM London JQp-j 
Altoatt London. I 
Anal Estate*— I 
Apex. Props. IQpJ 
Aqub- Secs. 5o.j 
WaxOraCerSaicj 
Austmxrtlnt—| 
Babx>m E«es5p 

MtonlP«vcyJ-| 
BradfndProp... 
British Land 
IMUKCUV-ZIK./ 

Srixum Estate-i 
Caparo Props — 
Cap.&Cotnttesi 
CanHH Prop20p. 
CWtmtad»l20p. 
riiba fTallf 
CHurdtotyEsL. 
jOtySke uiatrs. 
CJLLJtBOp— 
Ctartar MictaoKS. 
Convco HW(p2ttol 
ComndScta-lOp 
rntryHwrT.lQu 
r^wxy Props, lop- 
CusstoPno-Sro- 
DaciintHIdgsj. 
Doan Per Coroi*. 
DaiesEsotaslQ>-| 
34>rneora  
EdPnnmUgsUto 
EsplerTyos 1 
EsE.AAgcncy. 
Esti. A Gen. 2£kt • 
Ests- Prop- •*»- 
Evani Lee*—I 
E«animiMa.n-l 
FMlview EstL 5Ql I 
FtoeOatelmsSp 
«**■'!».>- 
KramgerTmst- 
CL Portland 5ft>- 
EnrKCbOnHU 
Harmnmon'A 
WrtatrrPmiiUr-l 
Haslentere 3<h>- 
FHK L*M HKJ25 
Imry Property-! 
taLtacPiopumJ 
Jermyn |IHKI_ 

Keie(U-P.}10p- 
Lalng Properties. 
DoBMicUffltoOS- 
Laed Invest.— 
Laid Sec £1— 
VLmtjUaseSOc 

HP8BP LtetotEArtngkldi. 
WdJ a fM HadtaiBtaStoltoJ 
32S 342 1255 lon.Prw.Sp.llto 

■■27? 178 tt2S Lon. SHOP P™P 
15 MW C93]a40 Datf^eCatlW.I 

>95i £124 ff97 natocCai BM49- 

■1-1 -A - - 282 082 LymanHBB.20PI 
H17S| 22j 60l|j 283 fp£ MEPC   

643 143 012 Martfieatn — 
Wartwmsutfi 5p 
Marier Cstatos. 
Mclnomey 16p. 

.   McKAjiSo«-20pJ 
+. 1122 i 41 HltaUMS«Sp.| 

L71303 | ao 1 93 MatHelgb — 

l-ta ^7c 

-w1 

c*W 
185 , 

11951 

«B.4 
. T1A75 

T6.0 
T1S5 
isona 
tuu 

1455 1 

1300 
t!73 
1150 
16J5 
1265 
17.0 
*&6 
tl45 
mo 
tu.4 

,  

' - 11751 

d0.75 

, 47) — 

"S = 
L2 — 

. s-1 — 
25j 4516.9 

5.7 - 
9.1 - 
35 - 

135 - 

. xi - 
444 2F 8.7 

6J - 

. 35 - 
25] 5.S 95 

53135 
3.9 - 
3.0 — 
31 — 
71 8L6 
49135 
451L9 
4.t ~ 
5.8 _ 
4J - 
52 - 

4|l2.4 

L'Jlfb 
« - 
2.9 - 
0.2 - 
65 
65 
36 15.8 
35115 

i w to 

5.95. 
gd2.0 
70 

bglO 

@ 150 

t®73 

1L2J Ml 
17.11L5 

3 b 6.6 

M2 

247 

MO2 

22 
BS 

324 

113 
£369 
121 

291j 
177 
165 
210 
389 
6ZS 
44 

540 
130 
265 
43 
74* 
62 

240 
19SM 
96 
22 
B2 
15 
87 

133 
89 

147*4 
70 

220 
140 
3Bh 
78 

260 
148 
UO 
880 
165 
486 

»« 
285 
600 
105 
44 

234 
£121 
40 

265 
312 
168 
Wi 

280 
176 
£191 
flM 
Z7S 
265 
125 
57 

101 
S3 

1380 
1220 
230 

-2 

-1 

9 
Hi'' 

-22 
+13 

-a" 
-h 

-2" 
-2 

+1 

-2 

-1 

hU3 
9d62 

20 
1L3 
♦08c 

fL61 
d9.D 
19A 
153 
1L25, 
012^ 
14.0 
1*0-43 

U25 
tl45 
038 
1A3 

12 
3J3 
tLO 
L65 
1SJ 
5.75 

125 

bLO 
14.98 
2.0 
1.9 
ao 

263 
43 

b23 
42 
5.0 

1125 
bl5.0 
93 

,17.9 
tQ26c 
143 
080c 
133 
dlM 
15.0 

LO 
11*631 

H52S 

d3.0 
575 

•w 
4.75 
8J> 

IU9.75 
10.45 
20 

OMJto} 
13.4 
*20 
11*438. 

331 2-11: 
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2jri 27, 

U 
27 

2U 
lii 
22 
06 
25 

20 

* 

19 
1.9 
L6 

2-6 
16 
L9 
63 
13 
Ts\ 
23 
23 

i!i 
13 

117 
14 
14 

33 

43 
023 

*51 

30] 
IU.4 
IlM 

Ot6. 

27| 

b 0(10.7 

1170 

2L8 

16 

4J 
t 

3.4 30. 
15 
3.4 
3.1 J 

125] 

1! 
9(86. 

8.1 

4.7 
(14 
f7.7 
25 
431 

1U 
ijj: 

9^ 

2^ 

1124 

S3 
3 

111 
160 
7.4 

m 
15J 

, M 

olSi 
.4] 113 

27 

|».8 
♦ 

251 

40 
lO 

S3 
HU 
61 

r 
30] 

173 
36 
33, 
31; 
45 

19.4 
nw 
241 

ILO 
tOTl 
]14J 
,106 

13)406 
196 

23-2 
pi 

jai 

22 
1*0 

_ <- 
29! 16.9 

1983-9* | 
Him Lw I 

238 

84 
25 

186 
•35 
19b 
220 

43 
365 
184 
285 
174 
lZt 
U 
94 
M 

200 
3e5 
214 
144 

*8* 
29 

•15 
129 
£273 

JO 
235 

55 
337 

69 
% 
96 
85 
47 

169 
33 

80 

& 
112 
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M dtaktw(A.«i.l 04 45 11 7.7 (Ufl 
Mta HrwEaviribhte. 8fl 14.1) ttti — Li 
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87 Iforth Br.L Praps.. 284 413 + 0.1 4 
22 ftxtOfc Hld(6. ICp. 32 toa Ll ib 27.9 

125 Peachey. — .. 187 6J) If «J» 16.4 
194 Peri Hldgs,.. . 220 +2 bd7.35 L2 4.7 (OJJ 
in PtocfinPxp. ant's 23 to- 

199 Priest Mat fen £1. 365 B— -to — — 

132 Png-Hidg. & Inv X74 ■4.4 1J 3J 295 
258 Prop. Pari*shg>- 285 7025 U 3J 255 
110 Proa. & Rev. 170 35 1.3 2.1 34.7 
74 hop. Sea Inr5(fe 11 fart 2.25 21 ? 7 nui 

7 Ragtag Prop lp XI ODS 3.1 L( 29.0 
50 Regalian  88 *25 4( 4.7 85 
17 Bcgctercst lDp- tOh +»i 41.0 11 5i 2L6 

125ta 190 0U2to 21 79 78 
170 Rose bough £1_. %? *7 ?37 5J 1.1 X9-5 
152 Rish £ TompUm 210 00 77 41 out 
82 SOP pri Props- 139 -1 52 Ll 5.1 U2 

Stotwt team ffi S56ta [1X2.50 U bi 95 
74 Seoc.Uetrop.2Qp. 28 33 u S.1 20-9 
15 SheafDar* Prop- ■ 26 +1 0— — m— • 

7 tSctraa* Sets, life 331, —- _ K5 
88 SkicSiSi Ests-,.. 171 -3 44.0 Ll 4.7 PM) 

£192 9o2nc»Corw.,90 £261 -2 010% 53.1 ni 
f% DO B% Cut tl-m £120 -1 C8% 90 IhJ 
ITS 155 7.7 « 7Jj « 
104 Standard Sees- 136 32 6 3.rt 

sts 27 5»tofGfEra«rlto 48 itt91 Ll ?. 7 
140 DL 7*4 Cm in PH 228 -2 7% 4.4   
25 Stewart Nikn Gig 26   3L2 

244 Stuck Convmn. XU -2 14.75 2.1 22 223 
29 fSntre Props HKSL 61>, -ta Q4Sc LJ ni 135 
50 IhuroiwiSroa. 33* — -   
63 Me. LfetCv PI 750 67ff 12% 7J 19-i   
16 FTaps Estates Ufe 76 — -   
H 45 h0.91 15 2.1 330 

117 TraFford Park... 168 -I 925 Ll 7.1 115 
29 

for 
(Trust ol Prop. 5p. 27 

Red 
0J1 
u "Ego 

ii| 
riles' 

79.9 

365 Uid. Real Prop. 
HWertUndllft 

455 8-0 L5 ?.1 376 
37 80 +2 0.75 2.7 13 OU) 

mo Warner Estate- «35ta ILO * ib 0 
725 575 tI2.5 1-5 44 19 9 
£251, WertU9ueDFL2D. £35 +ta WIBW lfl 4.1 20.5 

B4 116 6J) 9 * 7.4 
ft 15ta JWminsier P. 3)p 25 40.63 01 SA 

10b Whittington Int. 171, gO.07 (L6 (Lb rwa 
71 I'/nrsn Prop lav. 110 . 2X 325 
57 M'Vork Mount „ 66 5.0 55j lOifl IL7 

SHIPPING 
£U>t 
140 
122 
975 
650 
102 

61 
33*2 

205 
64 
72 

133 
272 

76 
102 
£20 
390 

*3 
jZ30 
(450 

70 
35 
13 
97 
26*i 

ft 

52 
£341, 

boo 

BnL & Comm... 
Common Bros. SCp 
Fisher (J)  
Goaas-Larwn 51 
Grab Strip £1- 
Hunting Gibson. 
jEtrrta (J. I.) 20* 
Urn. OVas Frtrs] 
Lyle Shipping— 
Mersey Ok. UrttS-i 
[MiMonl Docks. £L 
iCeednTraMportJ 
P.&O DeM-tlJ 
Reanbn 5m. 50p 
RuncMunlWO. 
5aCMaaml2l«- 
Turnbidl Scott £1 

OO*, -ta 155 45 2JI 
119 1.0 * L2 
1X3 1253 4.2 36 
BIB —     

500 *20 h7j Ll 1.9 
93 6.0 IT 95 
55 +1 td2.6 IT 65 
18*, -ta — — — 
97 *75 — * 
45 _   
44       

U4 -1 *6.65 _ 1 
270 -i-l 10.0 1.4 53 
44 a   — 
87 +1 5.0 13 8-2 

(39 +ta 042c   L5 
390 65 — 22 

7.4 

|6i?4 
95 

16.6 

SHOES AND LEATHER 
218 
128 
45 

203 
76 
78 

275 

67 
60 
37 
96 
37 
42 

- 
340 boo 

'FII Group  
(Garnar Booth -- 
'Heaiflam, Stas 5p. 
Lambert Hth.2IB 
Hewtnid & fimfn. 
9iaari Gm-.  
Strong & Fisher 
jStyfa   

216 (0.25 L9J 
123 Lg" 173 \J 

41 ■rl 13.0 16 
193 M.79 33 
73 T3.78 13 
77 , 45   

213 -2   — 

335 +2 435 15 

SOUTH AFRICANS 
Aberrant ROJO 1160 
Ando Am. la RL| 06 
Bartow ftmlJUOt-1 785 

For Checkers Stares ‘A' 
IGJM Fids. P.2ipcj 
kirth Trading 50cl Z1S 

750 feOO 
502 1504 
£22 __ 
350 {190 

^ Messina ROJO. 
1950 |0K Bazaars 50c 

Rtx TraHrm ‘A'SOd 656 
S.A. Bum.20c_| 

£U*<(Tiger Oats Rl_ 
Untsec ZOcts  

180 

1+2 IQUc 

QTOc . 
Kirsh Trad 

m 
280 
£30*1 

423 

Q23c 
05c 

Q50c 
M142e; 
055c 
015c 
Q140c 
03 Oc 

TEXTILES 
292 

89 
108 

95 
90 
60 
S3 

112 
73 

146 
£90** 
•37 
198 
116 

92 
» 
44 
90 
90 
■26- 
18*3 

453 
re 

130 
56 
49 

10B 
67 
64 
65 

*15 
61 
75 

11 
56 
53 

*s 
67 
17 

« 

S 
9 

IB 
52 
97 
30 
23 
83 
44 
31 
36 

!&JI ied Textile — 
Atkins fires  
Beales (J.)20p. 
Be dorian A. 10p- 
Brk. Mohair.-. 
Buhner LTnbJIfc. 
Ccrpea lm.50p- 
Coats Patsns.— 

—ah 

"47ia 
250 1188 

[Caurtaubh  
Do. 7BC Deb B2/7 

ICrowther £J.)_ 
Dawson 1 ml.—.. 
puaa(D3«id)— 
Con Bmheri BuOl 
Eirt*\ o< Warn, HEI- 

■Faster (John)— 
fe^dlS'iicmTOp. 
IHickina P‘K.iQa. 
nrswwdiM.aop 

Do.-A'2Gp..._ 
Ingram lrL)10p_ 

(JcromefHWgs.}- 
'Leeds 5rp —— 
Lister...—.—... 
Lowe fBdbert HJ M(S)20p- 

3> Hugh — 
m(A.)Up 
r (c.) Up. 
awfort See 

35 IMuntan Bros ICp. 
KcK*. Manlg—. 
iNova Jersey 20p.. 
Pa»Ward ’A"  
iRidiirtblOp.— 
|S.E.E.T. 20p — 
Sekers Im. lOp. 

IStewAMavallto. 
tetow Carpets lOp. 
Sirdar ..._ 

40 (Small & TUnus 
20 ISmafidBMR.ua. 

tor Sub P- 
30 17 (Spencer (Geo.). 
17 7*, StcAWrO-A-lOp. 
98 72 Sbouj Riley Dr'd 
IU3 6*3 Sumner IF.)— 
46 18 Sunbeam WoHey 
87 58 rrrt'rd Jrsy ICp 

195 100 Tamlcinsans  
49lj 29*2 Tootal...   

135 94 Turay Y50  
440 P25 Voridyde 20p— 

Voughal  17 3*a 

TOBACCOS 
207 DJO IB AT I mu 1191 1-3 |1tiA88| 
159 COS Imperial   156   7.25 
132 | 90 ]RoO«nMil2>2p.| 117 |-2 1160 

TRUSTS, FINANCE, LAND 
Investment Trusts 

1983414 
Ato Lam 

140 
76 n 

552 
76 

393 
305 

73 
174 
IK 
102 
252 

5f*a 
443 
143 
Hi 
73 
*184 

34B 
37 

147 
108 
254 
146 
149 
156 
136 

90 
162 
28J, 

250 
288 

66 
not, 
•61 
•ft 
815 
165 
2E3 
4:8 
67 

270 
38 

422 
198 
170 
457 
764 
260 

350 
4T7 
381 
275 
1?9 
45 

324 
67 lj 

750 
158 
223 
101 

S7 
97*, 

233 , 
SCO too 
£74 ES 

*% 
(378 

60 

0S 
62 
93 
76 
74 

H61 

4 
91 
61 

|2M 

lira 
74 

(104 
il04*s 

tuo 
921, 
63*, 

U23 

BS 
4 
Hi _99 
Q'KI 
P4S 

47 
(145 

{290 

I 
$ 
W3 
fil7 
1167 

73 
2? 

(212 
57*a 

nw 
|15C 
«*, 
K 
691, 

133 

208 
85 

ire 
140 
.MB tZB9 
121 
37*2 

Alliance Trust  
AilHunt Inc  
Do. Capital  
Aha Investment - 
Ambrow Inv. Inc. 

Do. Cap.  
'American Trust 
American TsL ‘B* 
Anglo Am. Secs. 
Anglo-I nt. Dh,  

Do. Aiiet Shs. 
Anglo Scot. inv._. 
lArchimedri Inc. _ 
. On. Cap. 50p  
toArgs IIH,{A$1) 
[Ashdown Inv  
(Asset Special 
lAtlanU Im. lOp - 
(Atlantic Assets 
IBabfe Glfnrt Japan 
iCariers' Inv.  
Berry Trust   

m 
59:, 
73 

162 

Stock 

I Aberdeen Trust — 
Aila Inv... 

Price 1-1 S 

jBriUsh Assets — 
Ert Emp. Secs. 5 
BrlL im. & Gen Dfa. 
ISriL Invest  
©runner Inv   
iCalednitla Invs  
iBUrtan and Gen.. 
Do. Cap7l,p  
junellia liws.lOp. 

, Cart Inc I Dfd_  
ChanT Is. Inc £1. 
Da.Cep.— 

Charter Trust  
Child Health £1. 

(City & Com. Inc... 
Do. Cap.(Cl).- 

(City 1 For. Inv— 
ICrtyal Oxford  
tCOKJnenri 6 Ina. 
(CrosTn Japan 50p 
Cystic Fteroys £.2 
Danae (Inc.)— .... 
]Do. (Cdp) 2p  
Derby Tsu lnc.£l 

Do. Cap. 50p.— 
[Drayton Japan uu 

DnyronCans—. 
ISrsytpn Far East 
IDA Warrants c?-92 
Drayton Premier. 
DuaJvesi Inc. 50p 

Do rapiui £1 ... 
Dundee & Loo.  
EfiLtun?, An TIL. 

'Edinburgh Inv— 
EDITH   
Electro !n». TsL .. 
Elect 4 Gen. „ „ 
[otr* Rft 15e« C 

;£m LDg.-h 10 
Eng. 6 Internal! 
Eng. 6 H.T. Trust 
Eng. & Seal Im . 
EouKyCom'lCl.. 

Do.OeFdSOp. • 
Ifvttairi.« y V. M. 
IF. A C £PL TSL life. 

139 46 LC 
76nf 0-3 L2 
80 KL56 16 

520 1125 LC 

390 053 — 
255 *105 ai 

64*i 7.B 0.9 
173     
100 +1 255 Ll 
98 *1     

248 -2 S3 13 
58*i 5.9 7-0 

443 — — 
136 -1 26 LC 
110 8.U t> 

71 -1     

548 7.0 « 
35 slilS 15 

132 -1 ♦Ll « 
90 05 L2 

250 0.1 16 
145 456 Lfl 
149s -2 W.95 Ll 
156   IS Ll 
334 -1 J-L5 16 

89 26 LC 
156 5.0 LC 

28 -ta 0.9 12 
2*00 ♦50 LG 
285 *2 na6 12 

-1 163 4 
UOta tlS5 3-B 

61 065 # 
85   

810 tr.O 0.7 
115 5.65 1.1 
236 040% 1X1 

355 -5   
M<d 1.98 4 

__ __ 

35*, -ta T3.21 LO 
420   — 

196 -1 LC 15 
170 545 LC 
457 053 Lfl 
764 15 1.1 
260 w- — 

52 +ta Ll 
7ta     

312x3 235 « 
417     

3S1 r4 M3.0 - 
274 -X 86 LI 
124 -2 0 85 0.9 

04 -1     
324 ILO LC 
63 T768 LOI 

7S3 — re- 

154 4.35 13 
183 085 6 
99 ♦(2 5 Lfl 
5C 42.3 l.fl 
97 T33 Li 

233 0.1 1.2 
425 Q15e <fr 
£22 VQ47V 89 
3*6 b.O Lfl 

12.3 Ll 
127 2.0 Lfl 
1S4 «911 Ll 
3*4 -1 tiLra 11 
121 riP)% lfl 
35 .. 193491 L7J 

1™ 
cv in 

01 

17 J 

w 

2.7 
1L2 

7B 
29 
« 
U 
OS 
0.1 
4.1 
0.9 

« 2 

5J 
4.1 

ZU.4 
20 

L2 
3 2 

13 
4.9 
48 
CJ 

JLO 

ill 
LI 
4 4 
LO 

4.8 
17 9 

To 
0.7 
3£ 
5.7 
49 
1.9 
2J[| 
4 7^ 
t2 
4.1 
2.3 
7.5 
46 

0.41] 

INVESTMENT TRUSTS-Cont. 
19D84 I 

turn LM| 

113 
172 
290 
’13 
214 
•414 

an 
196 
300 
106 
994 
492 
104 
298 
149 
254 
116 
243 

42 
220 
107 
174 
196 
470 
470 
156 
132 
123*2 
139 
Z26 
425 
270 
225 
137 
207 
338 
455 
1« 
59*2 

252 
101 
55*, 
116 

340 
269 
115 
142 

40 
203 
140 
267 
101 
111 
207 
1*9 

83 
186 
323 
353 
117 
64*t 

150 
150 

83 
140 
137 
115 

40 
239 
95 
90 
79 
75 

251 
154 
142 
100 
95 

625 
108 
340 

68 

12 
328 
162 
274 
148 
142 
236 
432 
164 
104 

38 
1*1 
286 
261 

98 
107 
174 
£784. 
790 
£75*, 
7~ 

169 
2*9 
206 
352 
138 
228 
312 
310 
183 
114 
448 

96 
158 
239 

40 
170 
226 
112 

18 

St 
247 
125 
162 
108 
96 
36 

240 
185 
170 
267 
149 
182 
75*2 

515 
161 
94 

495 
73 

130 
34 

218 
62 

327 
•22] 

585 
•19 
90 
71 
47 

102 
87 
14 
67 

•45 
3J5 
665 

93 
49 

£33 
•726 
18 

170 
750 
1DC 
136 

387 
112 
570 

50 
72 
45 
27 

205 
30 
13 
52 
73 
*2 

£S5*s 
624 

89 
300 
455 
457 
355 
£385 
•450 
12fe 

646 
21 
67 
36 

182 
1<5 
£76 

83 
950 
190 
bl 
88 
44 

190 

, 58 

B 
& 
328 
100 
149 
130 

(l59 

rw 
(207 

98 
(173 

70 
1345 

45 
3 

36 
(148 

77 
84 

Jm 

90 
87 
Bgt 
93 

V&l 

E75 

98 
162 
212 
300 

(134 

I 
46 

i 
96 
33 

hos 

H4o 

J" 

85 

\ms 

& 
59*, 

€ 
80 

J1 
(500 

68 

*32 
& 

7 
138 
115 
182 
128 
UO 
178 

(262 
76 
76 
31 

>-’2 

73 
, 73 
tin 

l£57fit 
|72 

£411, 
.49 
168 
115 
198 
157 
276 

Do. Cap. 2*dP._. 
Find Invest Inc.— 

Do.Cap.  
G.T. Global Rac £1 
G.T. Jipan  
Gen. Comofcttd. M 

General Flinch 
Do.Cbiar.10p— 

Gen. Investors — 
Gen. Scottish—— 
Gen. StUdrs. 12*ai 
Glasgow STNdri. 
Glebe In*. ——.. 
Greerfriar Inv — 
Grestom Hsr  
Group Investors... 
K am bras 

, 77 
[328 

H39 

$ 
»s 

33*, 

Ub 

A 
172 
137 
142 
182 

I 
3 
S;s 

s- 
159 

37 

! si** 

IF. &C. Euro trust. 
Fam8plnv.Tst_. 
Fa*taM6Gea.5p.. 
feu Ctartocie *urt „ 
First Start- Am.  
Fleming AroerkanJ 
00 7acCvUflU 19991 

|RMgCbvbMeaM 
Fleming Enterprise 
Pern vq Far (nn 
nromeFiBtariraTu 

Japanese 

Ftfce - 

Fleming Mere  
FfeofagOtcnaiTiL- 
FTemtogTedL Inv. J 
Fleming Universal J 
Foreign & Col—... 
F.U,G.I.T4R0-&)4 
Fpierum inc 

HIB (PMIpi  
Independent In*. 
Inv. In Success.—. 
Invenas'Cap. 
Japan Assets 10p 
Jersey Gen. Q. — 
Jos Holdings-.— 
love Inv. Inc. lCfe 

Do. Cap-2p — 
Keystone inv. 50p 
Lake View I IN. ... 
Lane. & UHL In*. 
Law Debetittee— 
jLeda In*. InC-ZCp 

Do. Cap. 5p — 
Lon. Adantic 
Lon. & Gan 50p 
UHL & Leonox.— 
Lon. & Lomond— 
Lore, prudential - 
Lon-1 S'ctyde  
London Trust  
Lowland Inv  

|U&GDrnlbE. life 
Do. Cap. lOp — 
ft>. M Dmi lac. lifej 
Do. Cap. 4p  

itanm AS*. 5. Tad. 
Mridrtvn In* ... 
MerrtantaTst — 
|MW Wynd hw. TsL. 
Manta Invest  
MOM. Bosun lOp 
Do. Warrants  
Moor gate lev. TsL J 
Murray Caledonian 
Do"B”  

MuT^dyitesdate- 

Murrny Gfendevna. 
Hlurray Martin.— 

DO. *B' 
MiHYayWettern- 
Murray Western B J 
Metft SJL5US1. 
Mew Aie. Ita. TtL Slfe. 
Mew Court SOp __ 
Mew DartenOaTsL 
Mew Thro?(MBS) tac. 

Do. Cap. £1  
Do. Writs.  

[KrwTntgo ln*.50p 
[1928 Invest  
Nth. Alia nek Sec. 
Mth. BrlL CanMtan. 
More, Sea Aaeb56p_ 
Nthn. American — 
Northern Sees  

{OH & Assoc. Inv- 
IDiitwitai In*——. 
PntniAmTgl2Vp 
Pnroma Metals To.. 
RIT A Northern— 
tofhm- — 
Righto A Ita-Gap. 
Rtaer A Merc. — 
River Plate Def... 
Robeco (Br.) FI50 J 

Do. Sub.Sh's FI 5 
Rolmco NV FI50- 

Do. Seb. fib’s F15-| 
Romney Trast  
Rorentn NV FI30 
Rosed imond Inc— 

Do. Cap 
Salr^iaid Ind — 
St. Andrew TsL — , 
SWL Am. In*. 50p J 
ScoL Cities 'A' __ 
ScoL East Inv— 
Sraifeii Inv   
ScotA Merc A— 
ScoL Mort-ATsL. 
Scm. National— 
Scot Northern — 
Sec Alliance TsL 
SecurWtt T. SC— 
Shires ln*.50p— 
SPLIT lnclOp_. 
SPLIT Cap. 10p_ 
SttwartEm ImrlCp. 
SWOfrs Far East SL, 
Stocvhoiderolnv.. 
TRAastraib Trust _| 
[TROtyolLiwtaTsL. 
TR Ind. A General 4 
TRNmnJItasora , 
7 R North America _| 
TR Padllc Basin.. 
TR Prop. inv. TsL 
TR Technology — 
T R Trustees Conni- 
Temple Bar  
Throg. Growth— 

Do. Cap. U  
(Throgmorton   
(Tor. Invert. Inc ... 

Do. Cap.    
Trans. Oceanic— 
Tribute Invest—^ 
TrptevestlncJOp 

Do. Capital £1.. 
US Deb. Carp  
Viking Resources 
VOemyss lav. £1.. 
Wlnterbottmn 5p 

(Whan Im  
Do. Warrants— 
Yeoman Inv—...... 

(Yorks. 4 Lancs __ 

113 
178 
290 

22 
214 
398 
1161, 
200 
196 
300 
M3 
492 
488 

98 
2% 
149*8 
253 
110 
225 

46 
219 
100 
167 
196 
467 
470 
155 
124 
123B 
137 
224 
42SB 
ZUfcd 
Wlal 

135 
202 
273 
455 
UU 

591, 
243 
2©1 

54 
Uta 

337 
264 
114 
141 

37m 
181 
13a 
262 

99 
109 
206 
145 
80 

186 
310 
348 
111 
64 

ISO 
148 
79 

133 
133 
UO 

32 
238 
93 
89 
74 
72 

259 
152 
S4ffi 
94 
90 

600 
ICS 
326 

66 
38 
29 
U 

315 
162 
266 
147 
118 
236 
428 
158 
IDS 

34 
126 

256M 
98 

10S 
173 
£78>« 
787 
£74% 
749 
214 
£46 
55m 

215 
165 
268 
199 
352 
134 
226 
312 
3S5 
181 
112 
442 
94 

196 
238 
163 
37 

170 
215 
104 

63 
128 
255 
155 
247 
117 
159 
105 
94 
36 

240 
182 
170 
265 
M4 
180 

72*, 
511 
178 

92 
477 

71W 
125 

3® 
216 

68*, 

-1 
-2 
+10 

n 

+2 

-1 

-1 

-1 

-1 

-1 

-1 

Hr. 
m 

155 
16.3 
12. D 

fJ5 

N4J25 

7”'1 

72 
ns 
2-25 
FL7S 

175~ 
7J) 

h2J5 
6.75 
229 
0163c 

5.0 

469 

35 
hU 
7J0 

T«.2S 

1375 
n 

*eta 
T25 
18J 
2J 
44 

154 
3.4 
75 
05 

T5J8 
5.45 
0.® 
■HUM 

3.0 
14J 

iao 
425 
288 
45 

584 

52 
15 
2.0 

h2J 
55 

2J5 
3.75 
5.75 
23-25 

I 11* 
ft Iri 

(8.42 

1375 
12.41 
18 
2.4 

125 

I9J 
14.4 

14 

3-15 
28 

KLB 

aiSc 
15 

1375 
02b 
112 

52 
3-0 

1555 
3.0 
5.4 
58 

64.38 
2.4 

055_ 

♦— 
8.4 

ML19 
tMJ3 

68 
K026% 

MB4JI* 

146^ 

65 
7.0 

452 
135 
355 
4.7 
7.7 

l&2 
3.9 

163.08, 
10.75 
13.05 
118 
1556 

08 
Qlc 

385 
hl83 
t2.7 
355 
175 
325 
TZJO 
128 
35 
t35 
4 2 

2.79 

65 
10.5 
185 
284 
t3.4 
17.37 

652 
0.9 

20.0 
s0.7 
12.4 

72S- 

05 

111 
1« 55 
ia 5.9 
L3 05 
Lo| 3.4 

15 
—(168 

- . S-< 
Uri 5.2 
lH 0.7 332 

05 
0.4 

LI 
0.« 3.4 
id 21 
Lffl 3.8 
Lfl 29 

-- 4-3 
18135 

18168 

LO 58 
18 0.9 
LI 55 
Uj 25 

H 35 
LO) 24 
151 
LOj 55 

09 a 27 
22 
36 
5.3 

L8 
L7t L6 

LOi 45 
Lb 
LW1L4 

Lrt 
15 25 
LO 36 
L2 45 

Ll! 

LB 

Lffi 

20 

4.0 

35 

26 

0.5 

4 2 

4.2 

0.8 
29 
28 
38 
25 
6.7 
4.4 

1L2 

188 

35 
Lfl 4.4 
U 201 
8.9 26 
88 16 

U 55 
LO 68 

LO 27 

iy i8 
0.9 18 

LO) 27 

, L5 
L^ 2-0] 

68 
17] 05] 

85 

L2t 35 
35 
L7 
45 
35 

M[ 

4.7 
03 
55 
58 
35 
35 
4.4 
4.4 
35 

7l 

57 
38 
35 
55 
3.6 
3.0 

2.? 
35 
3.9 
35 
4.6 
85 

10.9 

a 
26 
25 
62 
35 
48 
30 
L2 
3.4 
38 
45 
6.4 

115 

55 
88 
05 
28 
27 

145 

52 
15 
68 
L4 
27 

Finance, Land, etc. 
8J84 + V Dft 

Low Stock Price — Net CVr 

1270 (AUngwarth lap 324 -1 Ll 221 
135 Aitfcen Hume — lf>0 F6.0 3 A 
2M) Akroyd Smilhen 490 +5 165 33 
9h ■OTteraWFwkm- 1W?   — 
51 InctasralfitoQ- 90   fOlO-t 2.8 
53 Qe.5%CneP>f£L 71 05% 
». Argyle Trust.—.. 43 -1 IX L4 
50 AiXftOriSy Inv. 20p. U2 . — 
51 Barlow Wdgs 101 87 4.0 Lfl 

s tore Br« FS3»- Hta +ta B- 
Bonusbond lOp. 22     

tor Brenar Trust see 1 rest JJ.&D 
42 Britain la Arrow- SO -2 122 2.7 
72 Centrevrey Trust- 305 -10 LO 266 

1A HmemWlSVidtlL 665 12.0 Lfl 
78 Kdatwyvto.ltoi.to- 92 bgUS 2S 
30 + Energy Flo lOp. 31 L31 26 

(61 HfatotCiAiUani £71 08% 11 
318 Exca InLlOp — 630 -15 f7X 2.4 
iota Ex Linds IOD _ 12ta 06 12 

109 fFlexteehlflfe.. 100   _ 
hOO 5FramUo»ixi Gro. 

Frost (J J.iD.). 
Hambro Trust.- 

685 gb S 52 

90 135 562 Ll 
20 
62 

HaiiMan TsL 5p- 
THaw Par SJ1. 05c 19 

312 ktamau/UrinEik.. 387 +2 U8.0 22 
n 5iTO.RLlbw.ffe- 95 225 3.7 

340 re Im Tn. Jsy. □ 570 08.0 Lfl 
28 investmereCo.. 50   tdL75 36 
55 Mryl SkaeOlo. 65 u<L25 126 
40 Oloizl k5/-  90tt «75e 2-1 
16 (riiodt Cm Pf 5p 22 +1 043 L3 

135 ttuato. Tajkx lOp . 
Kwatai lOp  

202 ILO * 
14 22   125 2-1 

7 MsUariwTdlO 10 017 56 
19 London Inv. 5p. 36* -ta 10.98 2.5 
43 Lon. Merdanx- 71 +1 tL55 L5 
31 Do. Drfd.   62 +1 

168 DB.n*£W<B2aM5 £84 07\% 46 
336 U. & G. Group- 600 20.0 Ll 
58 dafedie lms.iOp 86 33 L4 
iy Itaua Cos. Cora. 

Martin (R.P.)5p 
20 -5 — re- 

195 260 -10 10.95 2.4 
308 rterantue Home 4Z5id -7 Tnio.0 W 
190 Mexico Find Ire. 256 +7 026c 
£320 knm flip Pig Pf- £340 — 
253 Mills & Alton— 390   13.0 22 
flta ii.MX.Invs. 12*ro. 12 0.75 _ 
452 k. via tu 14615m. 460 -10 — — 

4ta F0TLASO25_ 10     
42 Oceana Cons  61 *1 1.13 116 
19 Parambe lOp — 35 KLB 15 

172 tarkPtateloi 10p 166 MJ8 1.9 
46 Sltvermines 2*a> - 136 a?oo% 16 

(74 SJLUtaPcAon- £75 Q4ta% 
39 Smith Bros.  73 -2 93.0 76 

900 Totux SAB  900 027c * 
120 hdCgnp6TKk50i- 135 U Ll 

39 n/cstpoof Inv.— 6U L24 10 
.38 vYeiwrton im 5p 60 L35 

u 25 yfWbsswIws. IOL 35 314 
SO Yule CatulOp. 187 30 36| 

Z.d 48 
1^41 L4 

[TUI 

58(295 

- t - I 72 

131186 
331 

'220 

M 
228 
118 
398 

ts 

ss 
35(292 

I95l 
48 
55 

148 
165 

122 

4 2 
[295 
175 
1318 

35 

6 
7.9 

135 

OIL AND GAS 
82 22 

100 321, 
•S3 6 
795 35 

nAmftFIdtZOp. 
Anvil Pet 20p 
;7Aiaa£arrg2Qp. 
71 Atlantic Ret.. 

30 
92 
77 

605 -15 

100 
*5 

273 
67 

315 
455 
a 

250 

53 
30 

[134 
Jb 

u 
&S7 

3 

For Atlantis Ret see iu. Adame Ret 

275 055 
M 

200 
£791, 
290 llOS 

125 
74*, 

1+Berkeley £xpir_ 
3ronon£l_  
'flrxlgr Oil  
^taUilAKak- 
IfinL Borneo 10p. 
Bnt. Petroleum 

Do S^PI.CI 
Britoll lOp  
OBneswIekASl. 
TIBnweU&Ga2lb| 
+Bota«e Irf055 
BurmahCl. ... 

Do-flij Ln.91/96] 
nCatadtataaDK.ir 

92 
30 

218 
55 

315 
435 

80>, 
225 

19 
245 
30 

179 
7b 

280 

+2 

-5 

*2.75 
tl28 
T2025, 

56%! 
»9.9 

♦9.0 
B*a%| 

I18J 
1801 

■a 
(12U 

eM 

OIL AND GAS—Continued 

103 

94 

198384 
Kioto Lew 

320 
205 
•240 
92 

•84 
•151 
08 
138 
110 
115 
1«0 

37 
13 

190 
150 

26 
<2 
79 

133 
340 

38 
9 

60 
54 

uo 
•J52 
60 

105 
525 
106 
181 
128 
235 
500 

14 
194 
ara 
32*, 

307 
017 
232 
345 
332 
-302 

200 
48 

£505 
£665 
397 
790 
113*, 
190 
121, 

10S 
141, 

210 
71 
46 

B15 
£53*8 
124. 

123 
61 

250 
200 
195 

5! 
43 

163 
22 

£87 
22 

180 
60 

831 
£34* 
294 
518 
305 
428 
663 
71*2 

258 
88 

315 
42 
27 

210 
370 

57 
£75*, 
24 

300 
187 
240 
705 

95 
129 
•500 

475 
47 
96 

[135 

log 
60 
28 
64 

£101, 
32 
37 
70 
55 
15 

7 
65 
75 
U 
21 
64 
85 
35 
15 

3 
18 
25 
6? 
57 
30 

(350 
46 
42 

"B 
628 
£83 

16 
147 
£?ft 
120 
120 
im 
65 

1130 
22 

£430 
£495 

§00 
noo 
pos 

2 
11 

2 
63 
12 
24 
55 

T 
ii! 

35 
12 
17 

602 
17 

£58V 
30 
42 

1365 

iS* 

65 

Bra 
62 

*5 
13*, 
65 
55 

P65 
67 

Th 
98 
93 
15 
37 

dbmvdrPRBfe- 
tCsufeaaRK. 
CarietsCapeiKfel 
CeourylOp — 
Chartcrtail 5p.. 
Chirtrrixaoe PtL 
cieFr. PemaesB. 
KtaemPetn.. 
OCluiron £1_ 
9DO. Cmr.A...- 
Chide Petroleten .| 
VCollktstK.] 10c-! 
KomartPrillL. 
BCtvojJrt ts Br. _ 
OCrerio Pet lOe 
PDonet Ret CS1 
VDoutle Eagfeil. 
L Scotlaai Otatoe. 
wECuourghSccs.! 
TtEgrwiOuiiojg 
Emrfe Capital 17^1 
tffkrtaSoamstffe-! 
f Europe — . 
fFrtnwahPetji- 
feFtafeRes.-^, 
*Pa^JOH lOp. 
HGaelic Oil  
Ptienoa NL 50c 
Pfltotad Nan RH-I 
Goal Pet 5p  
VGulls&Min Red. 
r4tadKoPtt.lia.5p 
itamnfii(A&)ffl 
Wish Plain 083 
Mota*fiErorCSl_| 
Hunting Petrtrt. 
up. lOpC CWLL* 1997 _J 
f ICC OR 10p.._ 
tmp-ConL Gas a 
Be. i*e Cr He 952X0 
JK-AttamfeRts-l 
Ktatnmmm Fed. 
4-lmieni Energy 
Jackson Explnjl. 
fJetoens Drilling 
KCA DriUmglp 
VLdaAnEngyNV 
PLon Am Eigr Inn- 
LA5MQ  

Do. “Opt" 100 
DgtapeCoRUM.a. 

rMagellan Pet. 
fiMagartUetahlOc 
nMaknPrLllfe. 
tadwmrtiPvtlU— 
P*!o3j*r Dfl AKL2S 
IfMaray Firth.. 
Mew Cent ttn.5p. 
Wight Hawk Res 
HortkH.KrlOa, 
WfWwre 10c.. 
feOltio Res..   
MAGahnuSUIL. 
WSheW bro.Sne.. 
OHiw AH.&(tog^ 
POrblt  
ItOsprey Pec — 
pPalliscr Intfl— 
pPemtioe Reft— 
Petrocon 121 jp. 
VPetro Energy. 
9Petrol|na S<L 
RoraiffitCmKLj 
iPict. Pm.il.. 
Premier Care. 5p| 
Ranger Oitl ...... 
Royal Dutch FI JO. 
9SAS0LRI , 
PSamnsAOZScJ 
+Sa«oo  
OSrep^e Resfl. 
Shell Tram. (feg_| 

Do. 7%Pf. £1. 
SRkolene—— 
tSouatfcsi Itai <Cfe 
f Sovereign Oil. 
tSttetaAtaftaJ. 
TSoatiOfl ASOJS- 
VSunmaokPeu 
K&w(UK) Agmylp{ 
TR Energy.....— 
TrnKo4-',%Cov-. 
revK(L)PeMltam 
VTIber EnergyS 
9TrrtataRtt.lL- 
Tricenlral. 
Uliramar—. Eurtor Resfl. 

eeks AUSL.. 

s PHI (B*db)Kfc-J 
Do. (Aict) 10c. 

|WfttfortPrnLLl 
JfWomSsnJc A50c.| 

|+ er| Ota. 
Pitt | - I Net 

515 
190 
235 
78 
81 

145 
08 
134 
97 

105 
127 
23 
10 
95 

100 
21 
32 
67 
85 

345 
22 
6 

20 
32 

95 
48 
92 

415 
106 

57 
73 

192 
450 

11 
150 
£92 

27 
275 £1111, 
140 
335 
322 

75 
167 

38 
£430 
£580 
328 
540 
111 
145 

7*, 
105 
13b 

210 
32 
44 

655 
£52 *« 

12 
68 
60 

185 
160 
125 
75 
16 
33 

118 
28 

£844. 
12 

170 
59 

722 
£353* 
260 
504 
293 
311 
645 

rim 
200 
72 

295 
36 
13 
87 

145 
46 

£75 
24 

212 
97 

208 
685 

52 
129 
478ad 
470m 

18 
67 

Hi 

-3 

-1 

-** 

Li" 

kJ ' 
-H 
*4 
+2 
-7 
-10 
-15 

-10 

+4" 
'+2 
-5 

2 
~*2 

[nr fin!we 

92 75 
3.4 

gO.3 
*75, 
vsraM 

0.61 

2.0 
065 

11X 

8.0 , 
oic%: 
0.02 
106 , 

08*1 

*OL5c 
*175 

,3.75 , 
[UttTOOl 

ILO 
[14L65 
963N 

02 6c 

1.2“ 

vQl<t%| 

TsQfljt 
12J 

3.75 

BFr3O0! 

M07IM| 
GQ28C 

Q8c 

T2L8 
4.9%) 

t7.0 
Oj 

Q41c% 

84 
115.0 

010c 
GQL8 

«a 

L2 

19S\ 

33] 
9.5 

'36 3| 

15L1 

2^ 

L7 

0.W- 

0.7 

14L 
, 35 

ns 

4.8 

m 

fbS 

OS] 

365 

274 

9J 

43 

279 
nui 

022} 

tHfl 

* 

LU 
14175 

4.9 8 
65 7. 
LC 43 

0421 

1&4 

L4M9J 
390 

OVERSEAS TRADERS 
56 
31 

105 

149 
15 

Z20 
£90 
862 

20 
14 
43 

96 
_ 9 
143 
E24 
475 

355 263 
50 

134 

2, 
43 

150 124 
150 124 
257 11a 

93 
395 ^0 
37 

29 
31 
31*, 
78 
33 

58 

18 

lAfncan Lakes— 
Bor**** (Tins) llfe-l 
Boustead 10p._ 

For Crosby He 
Finlay (James). 

(taFIrst Pacific Ini 
UHIA Dtrffus-.. 
(Gt- NttUL £10 — 
'N'rta'ns. Crta. £L 
lndKape£l — 

{jacks Wm  
Lorn ho — 
Mitchell Cotto- 
Netco Inverts.- 
0OBUWIMS.20P 
Partoa Zodt Ufe 

Do. -A' NJVlflp 
R.E.A. Hldgs. _ 
Skne Darby U$15 
Steel Bros..— 
Toaer Kents. 20p. 

48 -1 IT * | 
24 -1 7001 X 
91 L25   | 

tee see IEJL Hldgs 
143 +1 4.9 2.1 
uta - 

203 -1 P95 15 
£82ta -2ta 012% * 
862 T3L0 LI 
315 18.15 06 
39 -1 40.32 168 

130 -2 9X 06 
53 +ta 362 0.9 
82 -2 70 — 
35 -1 2.95 21 

143 4.76 4.9 
143 475 4.9 
243 -2 tLO. 
92 •OlOJle 13 

385 
27 

ILLS 3.4 

6.7) (321) 

4.7 

43 

84»* 
55 

094 
OU) 

5.0 
4.7 5.0 
66194 
3-5 25.7 

IL 

PLANTATIONS 
Rubbers, Palm Oil 

19S389 

140 
•a 
194 
950 
U5I, 

4*a 
178 
113 
107 
6)3 
144 

72 
233 [132 
81 

67 

.a 
f 

75 
69 

, 51 
pin 

67 
48 

31 

SM 

Angto-Jndann'n.. 
fAtrtMBKmicsZte 
SertamlQ#  
CastleltoM 19p — 
Core. Plaids M$65 
Grand Central ldp J 
ttarrisamUyPlIBl 
Highlands M50c_ 
Kuril KepoagMSl. 
Ldn. Sumatra lOp 
lUaUksff MSI — 
(9Malay Plants MSI 
Rightwse 18p —. 
RDIW Evara bw. lOp 

Price l*-1« klK 
138 

19*2 -ta 
185 -2 
950 +25 
109 -1 

164 
106 -1 
MS -1 
613 
136 
70 

190 
76 

Teas 
335 1255 
795 935 
248 167 
134 105 
400 280 
337 212 

£311. 
£18*. 
130 
EU2*, 

Assam Dooart £1. 
Lawrie Grp. £1... 
McLeod Russel 
Dg.EtotCttPL1990« 
Moron £1  
Williamson £1 — 

335 
795 
234 
133 
370 
315 

138 

088 
*14.0 

♦8.0 

♦LO 
0.8 

6.0 
25.0 
K647 
8.49M 32| 
LO 

154 

L9I 26 
2-5) 4-5 
LU 4.1 

9.0 

MINES 
Central Rand 

735 

291 
4111 
•419 

646 
03* 
£191, 
341 
438 
623 
293 
£35*14 

£12ta □urban Deep Rl.. OB* 
768 East Rani Prp. Rl. £llta +ta — — 
75 Egall Core — UO +10 — — 

iwt. Rcndfoofn Est. R2 £95<«* +3*, auooc 0 
MO Sinner & Jack RO02. 352 +L5 -re -re- 

P3S Wen Rand Rl  571 +21 awk 0 

Eastern Rand 
n,74 236 +12 064c LJ 
167 fConsModdteinSc 282 -12 — 
108 East Dagga Rl ._ 

ERGO R0.50  
328 +1 — — 

m 529 +Z1 
fte 

2.5 
Til Grootvfei 25c  □0 +ta L □0 Kinross Rl    □7 +lta Ql87c 

059c 177 Leslie 65c  247 +13 12 
177 Marie vale R0L25. 257 +e 050; * 
311 S. African UL35C-. 466 +29 063c 

£0 US i/takfonceh) 50c _ 194 +9 045c 
E20*r MMurlhaab Rl— £31V + lta 0411c LJ 

(l08 Wh-Nigel 25c  159 +3 | — — 

62 

7.4 
65 
14.0 
1L4 

I 7J 

135 

Far West Rand 
£32*4 
EA4ta 
420 
£23 
£25*e 
981 
356 
£60 
£351. 
£30*, 
£471, 
£141, 
£887, 
£15ta 
538 
£43fit 
□OH 

fo7*» 

kil M 

D74 
JE35* 

|274 

febl 

Blyvoor 25c  
Buffett Rl  
Oeelkraal RtL20n 
Dooridamein Rl . 
Drtofoflteln Rl _, 
Dandsrond Gil 20cJ 
EJsburgRl  
Hartebeest Rl — 
Kloof Gold Rl  
Libanan Rl  
Kmithtul 50c —_ 
jltufomeln50c 
rvoal Reefs 50c 
(Venbmaort Rl  
'Western Arees Rl 
IWesiern Deep RZ —1 
[Zaadpan Rl  

988 
£36 
2S2 

935 
264m 
£49*a 
£321. 
C2M. 
£41U 
£11*, 
£811. 
£10ta 
3sam 
£38 
829 

1*29, 

+:• 

r9 
i+ta , 

*12 
V2 
+30 

M2T0c 
t®9* 
010c I 

Q200c 
0285c 
1040cI 
Q32*?c 
Q7nOc 
0333c 
QSOOc 
Q395c 

QU95c| 
PfllSOe' 
050c I 
042Sc 
0128c 

13j 

725 
£3W, 
□71, 
569 
£37% 
£41 

J41fll 
Saw 

pi 

JR] 
rnwroi 
atPbfnsJ 
£41>, £251, 

O.F 
'Free State Dev. 50c: 

F.S.Gedd:S50c — 
Harmony 50c  
Lara me Rl —. 
Pros. Brand 50c.. 
Pres. Steyn 50c._ 

(SL Helena Rl..-. 
Unhelfl  

[WH tom 50c  
IW.HoMlngs 50e... 

Finance 

S. 
600 
£271, 
£141, 
388 
£27*. 
£331, 
£25 
£301, 
864 

ai\ 

1050c 
0455c 
0235c 

+!LJ Q5Uc 

a 
+2S 
+1*4 

tr 
0535c 
Q440c 
Q112e 
0175c 
0580c 

155 
£18*4 
£15*8 
£88*. 
£48 
303 
635 
n 

£20 
£141, 
£20 
£96 
£131, 
952 
7*7 

18 
830 U20 

15 
dll, 
900 
£64 
£31 
205 
f«0 

22 
£121. 

(900 
Oita. 

S1 

SS2 

£391, 
250 U40 

£81*, (£42 
700 382 
975 525 
990 485 
645 74S 
870 352 

300 ISO 
23 16 
28 13 

Gold Fields 5 A 5c 

RairiNQo. Props Rl 
£2H,fPtaai.Core.LARl J 

130 M075e   

£13*, ♦ ta 0145c 3.2 
£12*4 +ta QUOc 2.0 
£79 
£351, 

10860c 
0315c 

TL& 
36 

245 -5 ILO L7 
563 +7 245 Lfl 

24 gl-15 16 
£l*ta ♦ta HJUOc L9 
Oita +ta I0L30C L2 
£15ta +lta 0100c 20 
£85 0650c Z-2 
875 fOeoc 18 
726 +16 D22t 14 
511 +3 Q5fc L8 

IB + 1 — 
788 + 10 Q35e 32 
£24 ... Q280c 26 
170 -5 Ql6c « [Vogeli 21^ J 

Diamond and Platinum 

4.1 

L8 

(Angto-Am.JnvJ50c_l 
iDe Beers Of. 5c ... 

Do. 40pc Pf. R5 
Impala Plat 20c. 
Lydenburg 121^. 
Ris. PUL 10C  

Central 
(Falcon2 5Cc | 
Jwankm CoL ZSl .1 
lZamXpr5BD0.24..| 

£73 
612 
875 
920 
555 
775 

Q590c 
QJ7i* 
0200c 
QBSt 
Q4Ge 
Q54c 

2J| 4.7 

34 3.6 
113.4 

5.4 
42 

0.91 41 

African 
220 | ....|tfl70e[ 42)19.6 

a fully integrated banking service 

Hand CKMea: Osaka. Jaoan 
London Brands Tel. (OH 5880341 

Fmnkturt Braneh: Tel 0611| 5S 02 31 
Dam Bank (Capital ManagamenQ LknlhML 

Tel. (01) 7286801-3 

198384 
MIN ES—continued 

« 1 H r_-i s us 
Australians 

* sz 
60 

104 
183 
396 
145 

44 
43 
9 

17 
255 
28*, 
19 

215 
I'M* 
58 

810 

72 
92 
41 
20 

IDO 
42 
331, 

134 
190 

58 
200 

52 
279 

15 
a 

46 
*213 
90 
86 

150 

% 
456 

2*58 
270 

83 
52 
77 
58 
27 
19 

128 
14 
50 

1X0 
58 
24 
38 

235 
£18 
47 
37 

llta |*ACM 20c  18 +«7 __   

30 FAIhfafe Expl. NL 3Q rere 

3ta FAfita OH & Mint. Ota — — 
9 VAiEtraib ling. NL 25 +3ta — — 

u FBalmoral Res— 32 + U -re — 

29 PBtack HUi Mins. 32 ...... — — 
51 FBoiciCorp  10Q -1 010c a7 

116 yeownWviue 1 xxu 167 +9 mQ3Jl L2 
?04 FCRASOc  362 -2 tOJc —re 
60 fCjrr Boyd 20c... 82 +B   re— 

25 rTTTrrn 1 38 +2 x— — 

lfl 22 -to- — 

2ta 4 — — 

5 8*2 +>2 — — 
un rttTHiT-TT^Tli Ml 285 — — 

0 22 -1 — 
7 30ta +ta — 

% 200 *20 —. — 
8 15ta 

a 
— — 

17 28 — — 
500 630 -5 hOlOc « 

6 24 +1   ■—re 
4 31 +2 — 

15*.' 
[WinnfWfrMf 

19ta +ta —• — 
26 36 +6 — -re 
n 15 +1 — — 
5 9ta +ta — m— 

25 35 +1    rere 
15 FKalharj Min 20c.. 19 + 1 re— — 

0 33ta +lta — rere 
54 L 1 .< n r 4 ( | , f V^re J 86 +2 — —re 
50 u +2   — 
24 [Yin'TLI 41 -2 n— —re 

?? 155 +8 — — 
n 44 — revre 

214 vMIM Hldgs 50e. 222 +1 Q5c L5 
5 J 1 I’1'J.* lOta -ta   
J 4 — rere 

21 36     
12* 203 +7 ttJBc Lfl 

tn Mth. Kalgurfl ... 76 +4 _ 
58 FOakoridge 50c... 63 +1 Q7c L5 
?3 36 +4*, 
64 94 +2 o_ — 

4 IJMifflPHcii 7 — — 
35 K!T?IE!V 63 +3 -re   

300 9Pek»Wtfisenl50c 366 M5e 02 
6 tfPehjri Res NL. 14*, — 

17? PRenhon 50c. .. 250 + 2 010c 03 
135 L J* 240 +5 _ ' _ 

20 40 + 3 1*— rere 
21 27 +3 — rere 
49 77 +1   rere 
24 39 +4 
1) L IlKJ 'ifl 151, +ta — 

7 lOta — rere 
50 128 +3 —re — 

6 7i, f     
17 23 re- 
60 70 re   
31 LTI: in N ffl r-AF 40 +2 — rere 

5 U .. re. 
11 + 1 rere 

280 +4 02c 76 
53 218 +20 — 

7 17 rere   

8 34 -i — — 

OS 

1.0 

L5 

26 

Tib 

0.9 

Zb 

Tins 
245 
187 

IB 
83 

, 10 

435 [290 

■S 
HQO 

56 
28 

225 

40 
93 

„60 
KL90 

Ayer Hltam SMI. 
Geevor   
Golds Base 1Z*H* ~| 
GepengCons. 
Hongtong.   
Jamar 12Up  
Kanurolng 5ND50. 
Malania Ung.lOc.| 
VPanang     
Pengtalen 10p — 
Petal big SMI  
5large! Bert SMI. 
YSrorrme Qxp MSI 
TanjonSl5p  
FT<aqkaMLTaiSlll_ 
IronohSMl  

230 M85c LQf 
180 -7 Z46 — 

10*, — — 
390 420.0 L4 
575 _ _ 

17 L5 02 
200 MZ/tac 0.3 

73 tvQllc 09 
46 ft— — 

500 10 — 
300 ■auae * 
250 tvaiasc Ll 
65 ■MltL, a 

309 g36 — 
140 ..... vt}5c L6 
250 iQ90c U 

Miscellaneous 
170 
90 
93 

400 
175 
850 
□7*, 
240 
215 
£241, 
495 
678 
£]4fc .  
190 113 tvsibiiaa litas CS1 
£111,(312 (VTaro Exptn SI 

18 (Admiral Mines.—. 
34 fAnglo-OoronWon 
48 9AngloUtd.De*.. 

1183 VCettemiri Mtantt. 
60 VColby Res Corp- 

(315 Cons. Murch. 10c. 
□Ota Eastern Tram Com 50E 
170 HampMn Areas lOp 
103 OHIglmood Ret- 
□71, HooesaUKrtagSl. 
275 Northgate CS1— 

[437 R.T.2 .   
£108 fofyUUkJA9Hin| 048*2 

90 
Oita 

+2 24 
72 
52 

305 
160 
807 

2ZI 
200 

£22*vta 4-ta 
31© |-5 
ota 

+7 

-7 

100c 
+1U 085c 
1+415.75 

020c 

aTo 
09*2%to^ 

2.d 

<L5 

73 

1Z6 
4J 
Jt 

03 
1123 

* 
13 
1.7 
0.9 

108 

-I 

zi 
28 

07 

ll 

NOTES 

Unleu Dtnerwbe tarflested. prices and net dividends are In pan and 
OenamioBtlaai are 25p. Estunaled price/eanrinps ratios and coven arc 
based HI talas! anmal reports and accounts and, where passOrir, are 
updated on haif-yearty flgwes- P/Es are caktaated on “nrt~ 
dMrtarthui basis, eanMm par star* tang compmed on profit aher 
taxation and unrelieved ACT where applicable, bracketed flgum 
indicate 10 per cent or mare dWerence K alodated oa "nil” 
CdtritsuUan Cams are based on “maid*—1" dtttrtbaUon: thtt 
ctnoPin moss dividend cosa n profit after tamthm, rattan* 
excepuami proflttAanes but tachidlng estkpatad txtmc of otfsetttMa 
ACT. YMds are based on middle prices, are grois, adpsted to ACT of 
30 par ONM and allow tor value 0( declared dtatrffmtlon and rights. 
• Tap" Stock. 
• Hlgns ard Lows marked thus haw been HJtoard or nOow tor rights 

blur, tor ash. 
t Interim since Increased or resulted, 
f Interim since reduced, passed or deferred, 
tt Prtadpal and interost cortnc to norvrnsidmts on appHoHon- 
4 Figaros or nroort awaked. 
¥ N« ofrictaVyiJK Lined; dealings permitted tatter Rale 163(4)(aJ. 
4 USM; rat Ibtrd on Stack Evdmnge and coronary not subfectod to 

same degree Of reputation as IBM scavities, 
ft Dealt m inter Hide 16301- 
If Price M bine of Kiprowi 
I Ind cared draidrnd after pending scrip andAir rlutits issue: cover 

relates » premote, dividend or toracasL 
4 Merge bid or rTors^naatian m progress, 
f Hot conmaratfe. 
4 Same bnericn: reduced Ihml andAir reduced earnings indicated. 
6 Forecast dividend; caver on oandngs lextated g latest faacrira 

statenwm. 
f Cowr allows tor conversion of shares not new roiddng tor dividends 

or ranking only tor restricted dhndend. 
A Carer does not Allow for stores wtdeh may aho rook for dividend at 

a future date. Ko PTE ratio uuoUy provided. 
II No par value. 
B.Fr. Belgian Francs. Fr. French Francs. f§ Yield based on 
assumption Treasury Bdl Rare stays wetonged urea maturity oi stock, 
a Taa free, ta Figures based on prospectus or other official estimate, 
c Ceres, d Dividend rale paid or payable on part Of asvd, cover 
fatted oa dhrideref on firii capital. * Redemption yfeM. f Flat yiefd. 
g Attuned dividend and yield, fa Assumed dividend and yield alter scrip 
hsue. J Payment front apital sources, k Kenya, m Interhn higher than 
prevtom total. ■ Rights issue pending, q Earnings based onprefiminiry 
IFyees- ■ Driktvod and yield exclude a special payment, t indicated 
dividend: tow relates tc prevloas dividend, P/E ratio based on Iciest 
aontoi eammgs. o rcueenn dividend: cover used on preuoui year's 
earnings, v Subject to local Ux. x Dividend cover hi evens of 100 
txaev. y Dhrtdrad and yieM bned on owrgtr urnts. > Dividend and 
yield bttaude a secuf payment: Cover does not apply u special 
payment. A Net dhrnrod aad ytetd. B Preference OlvUend passed or 

'rired. C Caocdlao. D Issue price. E Mtoloum tender price. 
F Dhddend and yield besed on prospectus or other offlctaf estimates for 
190344. G Assumed dividend and freed after pern lug scrip aodfoe 
rights issue. H Dnrtdntd and vfetd hosed oapresprottisor other off Ictal 
esmnates for 1984. K Figwei based on priKpeetitt Or Other official 
estimates lor 1964 M Dtmdeai and yield based oa prospectus or other 
official estimates for 1983. N DMdrnd and yrteid based on prospectus 
or Diner offkJai eutmatrs Ire 198&4IB. P Figures tsoed on prospectus 
or other oFflCiai estimates tor 19S3. R Gross.T Figures assumed. 
Z DMdeml reed 00 date. 
MOmmion: Of ex dMdend; m ex scrip issue; vr ex rigbes; tt ex 
ad: rt ea caokai dotnoutun. 

REGIONAL AND IRISH 
STOCKS 

The following B a selection of regmrm and Ir isti stocks, the tatter bring 
quoted xi iron currency. 

Altanyliw. 20p— 
Bdtfwtr. Est 50p- 
CraigA Rosea  
Fuday Pkg. 5p- 
Hlgsons Ore-  
Haft (Jos) 2Sp I 
IJLM. Son. a J 

72 
338 
9M 

890 
124ta 

Fin. 13% 97/02. 
Alliance Gas  
Antra 

IRISH .  
Exdh. 12% 1965—1 £99 |.— T.U.G 
Nat‘B.n. 84/89...J LBfital 1 Unklare 

CPI Hldgs.  
Carrol Inds  
Hall (R. & H.)  
Hntofltfldgi —_| 
Iran Ropes 
Jacob (W. 0 R.).., 

For Conbete Prods, see CPI 

£97 
85 

217 
87 

120 
65 +2 
Z7 *2 
52 +3 
67 
Jf 
77 

OPTIONS 
3-month Call Rates 

led os trilis 

Babcock  
Barclays flank _ 
Beecnam. 
Blue Cat* — 
Boots. 

Hotseof Fraser J 

LOMM Brick I 
Lucas hub. | 
•Mam* 
Urla. & Spncr—J 
MUfanl Bank._J 
N.E. 
NaL West. Bet*, 
PiODfd  
Pfetoev—  
Ratal Elea  
R.H.M. 

au*0r3.0nl. J 
Reed Imm | 
Sears     

Tes»™IZ!;“ 
hOniEMI  

Trustbeute   
Trener&Neman 
Unilever..  

Wool worth Hid. _| 3S 

BnC 
Cap-Countta*  
LaodSec 
MEPC  
Peachey. 
Samuel Props.. J 
Sterling Guar J 

Otto 

Bristol OB ft Mini 6 
BriL Petrdexnij 
Bivrovl.08 , 
Charteriufl I 
Presiler 
SMI 
Tneentrol  
Uiframar  

Charier Cons.  
Coot. Goto  
LAnrhO  
RUT. Zmc  

A selection of Op-jons traded is green on the 
London Sloe EitftEnge Report page 

‘Recent Irenes" and “Rights** Page 29 
Tim service to available to every Company dealt in an Steel 

Ententes fhtmehoct the United Kingdom for a fee bf £70 
pee annum for each security 



Insurances—continued 
Albany life Assurance Co Lid 
! t'J'li" Ian." Puller* Bar 0707 1J23II 
PCBMOll Fund! m |.;n rrg.t; «.57 f. 

Ate ia*'l 
1 .ir^mAc Jt‘" tt 
CTMnl'nAc 4 
IntJM.irl.j ’74 ft 
J.H* M r H I ^ 
A’,-?rnFf|.Vi 1 ?»• 4 

r-02 2 -2B — 
U)«l \ * 0 4   
4*-0 1 +12 — 
2w. 7 t o i — 
:<*» 7 — 2 4 — 
U'lH — * 1 —• 
M7 rt 4 0.2 — 
• 4Ti f. «Q1   
574 6 - 2 0 — 

Colonial Mutual Group 
7J i ■■dual'* Hill reap 4&D. 01-248 9861 
C401(41 Ll>r Am'MHI 

«rt — l»8 ft — IVm.r In. Frf   IM HI   
r<;iiii> til ion pr. ns ■■«   
F-ainiF.f m>- i.n 111 21 . . —. 

ism: inn 44 — 
CJIB r^- 101 J< ia». '7 — 
Mjiuyd Id ill 37 11723 — 
Col Mill I.-In iFfAnM Anmirlidll 
Wt'f'<l>A »I 'll 104.41 . . — 
MaPnlmAB nn 2-J 1U4S2 — 

Comnioicial Union Gioup 
vM-lmi 1 ln r.,i Aj'i K.i OT.293 7LOO 
V.nAn-M J-,'a   Hit B — V4rA-A.F1,]   31 os   

F.T. CROSSWORD 

PUZZLE No. 5,333 
ACROSS 

1 and Jrt I'm (old Knijlish L’or 
(Milid wnli place for cbn- 
vori—whore one secs . . . 
l3-i. 4) 

5 . . . diwrMiy! (7) 
9 1 ids rini'-’c or ribbons 1:*) 

10 So«* ! ,<rro>s 
11 Money we broucht hack to 

he.itl lur ronsiud fare ifi-3) 
12 T!;o air 10 unti to be on tal 
13 Bevinnini; ol lost in over- 

fce.i> money \olume »5) 
lu iii'Rr>'s 701 .1 Ni-nr-Jlion, in 

« hv-iUiif Way i9\ 

IS MV near 4 cmints, prophesies 

19 Knri of lone: me io travel, 
i-oiieht hv kniehis »3» 

21 Figure, headless, for brown 
mineral (o) 

23 Working 1I11* land? Very 
rii>tre>sinq 19) 

23 Make offlouil previous 
iimnnlii we heard 19» 

2•ireek worker's award to) 
27 Police search? Rune Ted. 

Out of order (7) 
2.H Hymn uoins round for ever? 

I'm a Dutchman: <7j 

DOWN 

1 C.ip iol in a way Is a kind of 
illusion <7l 

■■2 He's accounted for in the 
bank tO* 

3 A question for children «.’» 
4 Let ham in order take in 

people. Could be pan of 
meal lO) 

5 ti take ir easy, slay ;»* quests 
(3) 

6 Programme on 12 may be 
this iibin;; i*?i *9* 

Prim, inlo—Lit. 
MjnAUrrt 132 3 139.3 
UK Equity 136.7 1419 
Ini Eauitv 1317 139 7 
Proprrf r I0J9 109.4 
F»cd Ini 112 0 117.9 
Indr. Lku Cl 90.3 95 1 
Caih 100 4 105.7 

Prime Serf*— Pension* 
M jn.inm 97 6 102 8 
UK Eau'lv *1« B 104.1 
InlEqinlv 9H 4 103 6 
Praorrt. 95 8 100 9 
F..rrt Inr 95 7 lao S 
Inan.LkdGt 95 n TOO 0 
C«i 95.6 I0D1 

Continental Life Assurance PLC 

G4 Hijh St Crovdon CRO 9XN 01-680 

Saw tv Acc 18a 7 194 5 + 1.5 Cau.tv Act 184 7 
Pram. Act i»,5 S 
Ini Acc 1 Si. J 
Mjiwm Act 177 5 
SlH*C Si IS 1 14.9 
Par Ini Ace 14H r. 
Prn Pm Act 163 6 
Pvn.Fqu.lv 2«a 7 Pvn.Fau.lv 214 7 2’r. i tlii 
Prn Me Arc 172 0 182 1 -0 1 
C.it Dvua.ii Inaer Fund prices ava-l 

an rrqucvt. 

194 5 * 1.5 
174 1 * 2 2 
1 r.« 6 - 2 B 
IDG 9 *26 
142 n - 3 1 
156 5 - 2 4 
193.3 -* 1 6 
2’r, I v- 3 it 
162 1 -01 

Crown Life 
Crown Lite House. Woking GU21 1XW. 
„ _   046862-5033 
PenMnvACc 127 7 134 4 ... —. 
PerMnvfnf 11C 4 122.S .... — 
PE Com-v-i 18B 7 198 6 ... — 
Braw.nEoFd JMl 230 4 .... — 
Sirjtl.i.Frl 159. D 167 1 . . — 
Heritage Fd 132.6 139 5 ... — 
soon Fa 124 I TIP 6 — 
DBS Manse 136 6 145.6 . . — 

Friends' Provident Life Office 
Pi,ham End. Dorking 10305) 065055 
Lila Funds 
Cash Actum 98 6 104 1 +0 1 — 
UK Cc Arc 1178 124 0 —0 8 — 
Fi»eOI*i:ACc 105 0 108 5 +0.3 — 
IntKLkdACC 92.3 97 2   
M.,ea Arc HISS 114.0 —03 —- 
OkaaiEoFil 105 7 111 3 -0.6 — 
F'owriv Acr S9 7 105 0 — 
Prn slow Fdnds 
Clin CAP 98 6 1016   — 
CASH Arc lOi.l lots — 
UK Fa Cap 1115 117.4 -0.6 — 
UK Fa Ace 114 3 120 4 -0.5 — 
F.-vain'C+n 1019 107.3 +0.2 — 
F. ,rdlniA:c 104 5 110 0 +0.2 — 
IndsLkdCjp 90 P 94 a — 
li-Ulb-Atc 97 5 97.4 — 
M.«cd C4P 105.1 110.7 -0.2 — 
M+«l A:« 107 8 Ills -06 — 
OirjsFnAe loan 117.7 —04 — 
Oscal Acc lie 7 116 6 —04 — 
Praparrr CJD 95 0 100 1 — 
ProBvrtv A~c 97.S 102 7 , — 

7 Boast laden is stasserins 

15) 

S Somewhat coloured and 

rather a coward? l7) 

U Artistes of ii and ID would 

hold in the mind (9) 

16 Anther seal could be a pene- 

trating device nowadays 

13. ■»> 

17 Settle down to fiei the pull 

of the earth fH) 

1R Bunyled. in a ioit way? 171 

20 TvMiitor on j ri>e • T» 

22 Old Ciiv m Doctors' ^roup 
iv a pl.-ee in AMU I5I 

23 f.tit heavy object in special 

tackle initial!;. iyi 

21 Groan about music-maker 
(5) 

Solution to Puzzle No. 5,332 

'aHnc^aciBEQara- goo 
a a wi n a -s a s 

GHGOH acagnBanB 
ej n TJ a G Ci o n 

BBCCHCCmH .aBHHB 
ra-ET. 'ts S' B E B 
330013003 OSUO •' _ 

G Q PI S R 0 

□Q5Q AHE33P390 

H o H E a a 
anpuoQ . QOCB-iijransn 
a a an ss n a 
□OQEunnaaa nanaa 
s n o a a □ B-B 
Gnn HasnoaFiosaB 

General Portfolio Ufa Im Co Ltd 
CroiiOroak St. CncFftunt Hcrik. 
„ . Waltham Cross 31971 
PrtlloFdlnA 264 9 276.9 ... — 
PrtfloEaCjO 261.4 —   — 
UK Eauitv 105A 109 0 ... — 
Ql«»* Eau.ly 97.7 102.3     
SmailarCos 96.5 101.6 ... — 
Gilt Plus 94 J 99.2 ... — 
Gill Plus 88 95.1 10O 1 .... — 

1018   — 
10E. 5   
117,4 -0.6   
120 4 -0.5   
107.3 +0.2 — 

— FivcdlntDcp 95 B 100 9 ... —. 
Managed TOD a IKJ .... — 
Inter Man 97.S 102.7 .. — 

Q55 Guardian Royal Exchange 

— 5&yl«i*c?4"9'.EC3 01-203 7107 — GRC Finioat Miutmtat Lid. 
— PaiiProlM 130.S 137.3   —   PcnsProAic 142.5 1 50 0 .... — 
— PcmLhrlGiln 94 4 99.3 ....   
— PensLkdGtAc 96 0 101 0     
— Ponsa-plm 139 7 147 0 — PvnsDefaAcc 152.6 1G0.G +0.1 — 
— Hon dors on Administration 

— tu jj'?*Bur*sa- L0"«0" FC2. 01-F16 57S7 Hiuh UK 159 6 166 0 — □ 6   
GiltEdgod 96 9 104 1 +0 2 ^ 
Can Growth 157 3 165 6 +05   
Tcchnoloav 171.7 180.6 -18   
Nil Rr-S'ces I4S.0 157 7 -0 1   
Spec Sits 196.1 208.6 -I a   
N America 216.5 730 1 -20 — 
Far EM; 214.3 225.6 -0.7 — 
proi+rrv 17.1 __ 
Mawagrn 199.1 209 6 -a.7 — 
Prime Rn 119 2 125 5 ... — 
Ojw-Jt 119 1 173.4 —. 
M90 Cun-ncv 03 4 98.4 +02   
GibHIthCare 94.0 99.0 - O S — 
Penslaa Fuads 
UK Eauitv 11R.1 174.4 - 0 9 — 
Fixed Int 112.3 118.3 +0 4 — 
Save Si tv 128 6 135 4 -no _ 
N America 1102 1160 —1,7 — 
Far East 1«7 * 155 1 -0.7 — 
Manduwd 172.1 IMS -0 9 — 
Comm Prop IB1.I 1118.* .... _ 
Prune Rest inn a 114 2 .. . — 
D+KKil 10J1 108 6 . .   

Capiral linns prices available an renueit. 

Kinsman Assurance Society 
4] Charlotte 5a Edinburgh 031-225 6166 
Lite A,ujr 2CO 9 213.2 _ 
Savings Nnv 127 2 129 8 — 
Savina, W- 199 4 225.S — 
Liberty Lite Assurance Co Lid 
5t4lion Bd. New Barnet. 01-440 8210 
cl1* Managers Touche Remnant 6 Co. Sel Sec A 24.2 
Blue Chia 19.2 
F.ved rinid las 
G nieru Mny 15 O 
Managed 18 I 
international 24 O 
Proncrrv US fS 4   
P«iht 18 4 19 4   
Eauitv 15 1 15.9 — 

Si IS 27 6 23 8 __ 
IPtCiliT 12.8 13 9 _ 
IndKLaoSccs 10 5 11 1 .   
4rm.-k.-jn |] 1 19 i   
London Life Association Ltd 
100 Temale St. Bristol 651 6FA. 

Linked Atsoraaces 0272-279179 
Fauiiv 2M 1   
Fixed Int 171.4 _ 
Property 17 1 ...   
Deposit 144 3 
MIXM. . 206 a .... + o' 4 __ 
ndex Slock ; no n .... “   

Intern-t,on I 124.0 .... —0 3   
Managed Fund* 
vauirnPi 104.0 ....    
F.xed Int PI 17R.8 ...   
Prone rtyrhi 1 111 J ... “ _ 
peoc+.rx P| 125 n   
Mi,i-diP| 165 3 ... __ 
Index Stock 116.1  ' 

EOIIH- *^3 ^   
Matitywibo Friendly Soerflly 
flO HoldenhunlUtf Bournemouth 

r. ,r\,7‘ VI 3 55 7 D2D,zs5Ei! 
Municipal Life Assuranca Ltd 

Faidtv Fd"* °MZ 67 

r- :«3» I 17 n ' ;   
Premium Life Assurance Co Lid 
tJkKhever House. Hawxares Heath. 

NJtPei'CM Tia.O 116,0 ^*44',5«T=1 
Prooprt, 14tl n !4Rn   
UK Fduilv 142 6 150 D   
. " Eaii'iv i io n i 3K n   
Jarrcii Fd 88.0 93.0 , _ 
Peudantiai Pensions lui 

ECl 2NH. 01-405 9222 
Pru-Link AetlremcM Plan 
Mananeo Fc 156 0 1C2.S .   
nUVa "C-1 *Z1 0 — Reliance Mutual 
Rv'.il&i Hie. Tunbr.flge Wells. Kent 

■L Pens,on Funds °BM “;;71 

Dccas.1 Cjo 05. Q 103.0 . 
□idjos.t Ace os D :5o.5 _— 
fnyl* CUP 95 0 103 0   
Equity Acc 95 0 1330   
Fix.-a in. Cap r.6-0 100 0 

Aic 95 0 100 a   
rdrfndxLkgCp 9S 0 100.0 — 
rut Ind■ gL ciAc 95 0 103 0   
Managed cap SiS 0 j 03 0   
Manaovo Acc 95 0 : oa 0 — 

+ 04 — 

P?no-rt« 
UK Equity 
lull Edii-lv 
Jarrcis Fd 

St George Assurance Co Ltd 
The Prlqnr. Hltchln. Herts. 0462 57161 
Managed Fd 109.4 115.2 ... — 
Universal Fd 106.9 M2.6 ... — 

Scottish Provident Institution 
6 51 Andrews So. Edinburgh. 031-556 916! 
Mined 101.8 107 2 —0.3 — 
Equity 105.4 111.1 -0.4 — 
Intcnullonl 107.6 113.3 —0.6 — 
Property 96.2 101.4 — 
Fixed int 9a.8 102.0 +0.1 — 

— Intcnuiionl 107.6 
— Prqnertv 96.2 
— Fixed Int 9a.8 
— Index LLO 94 .4 

Cash 96.1 
Pen Mad Int 1017 

07 DO Or0 102.4 
Pen Ea Int 106 I 

— DO Ora 106 7 
— Pen* Inti io7.g 
— Od Ord 108.8 
— Peril Prop lilt 96.4 
— DO Ord 96.7 
— PensFixeri Int FT 0 

Da Ord 97.% 
rs7 PenlndLkln 94.2 
— Da Ord 94 7 
-— Pen Cain Int 96.0 

107.2 -0.2 — 
107.9 -0 2 — 
111.8 -0.4 — 
112 4 -0.4 — 
113 7 - 0 8 — 
114.7 -0.7 — 
101.6 -0.1 — 
101.9 ... — 
102.2 -0.2 — 
107 S + 0 1 — 

Skandia Life Assurance Co Ltd 
Frobisher Hse, Southampton. 0703 334411 
Managed 
Eauitv 173.8 
Intematianl 189J1 
N American 109.8 
N European 112 5 
Pacific 123.9 
InlRrrorvry 121.3 
Gilt Plus 144.7 
Property 
Deposit 131.7 
Pens Mnad inn 7 
Pen* Foully 708 3 
Pens Inti 2X2.0 
PenSNAmtr 108 0 
P-fltNEu-a 118 7 
Pen* Pa>-ihc 110 5 
Pen*'-’"'*: 1 in n 
PensGillPluS 176.3 
PansP-ooty ifn x 
Pen* D*o 165 3 

Swiss Life Pensions Lid 
99-101 London Rn Sxnruk* 0732 430161 
Faulty 
Flv.%d lit 
InarvLLd 

£116.W nil n 
ein+ n? irri e« 
'ini 26 ini T« 

— Pronertv mo; 130 6% 
C-sii fl.” BT 107 av   
Mixed *.117 98 17t 62   

Next sub day February 8 

TSB Ufa Ltd 

SPIIMPG1' Kwfns Hous*- A"dO»er. Haris 
Managed =n lint 118.7 -A 1   
p-oor-qvF-1 mn.i IM.S _nt __ 
FWed in- to mix limn +0.2   
Mbnnv Fd no x |ra e    
Eauitv Fd 124 3 130 9 - 2 1   
Windsor Lila Assuranca Co Ltd 
Ravsl Albert Hve sheet 5» Windsor GB144 
Eauitv Fd 174 1 1 Xfl 7 — 
N Amc-FI 208 8 219 7   
c-.»4>!rt-H 94 01 A, 9F n.Pi — 

All Peri -— 56 58 . . . — 
fir East Fd 140.9 148.3 ...   

Offshore & Overseas— 
continued 

ActibOnds Investment Fund 5A 
37 rue Notre Dame. Lukemb'a. Tol 47971 
Acnhonds In — S20S7 +0 1B   
Allience Capital Management Inti Inc 
62 63 Qurcn si. LORdofi CCA 01.246 6661 
Alliance IntenMtlqnal DoHar Rnrim 
Di jin but 1 on Jan 24-30 10.001661) 

f904a
a pal 

HEjIlhCrFcbJ SB.19 - 0.23 -- 
Tccn'logvfebl — si 7 47 — 2.94 —- 
Quasar Fib 1 — S4S.43—2.13 — 
Aries Fund Managers Ltd 

r? ??-J.ZP4,.S.l..H.*JLier JFrwfV. 0534 72177 StcrlFdlnt £10 18 10-22 ... — 

Bamford Brandt Guernsey Mnai Ltd 
PO Box 71. St Peter port. Guernsey. 

TcchACnms £7.89 , 37 .C.4.8.' J6Sli 
IqlGrowir- 517.32 16 17 ... —- 
P4r.B4UnFd 521.99 23.31 ... — 
Brown Shipley Tot Co (Jersey) Ltd 
PO Box 583. St Heller. Jersey. 0534 74777 
Start Can £16 76 1677 +0.01 — 
InlBondliK 510-43 10.99,d — 
JntBoncAc 510.73 It.30   
i-tCurrrncv Cl 12 1.1B   
CAL Invcstmenie (loNJ) Ltd 
16 si Georges St Daugia* 10M. 0624 20231 
CALCAf 82.3 86 8 — 
CAL Metals* 91 1 98.0   
CAlSlIV- 229 5 242.8 —02 — 
CAL Gold** US. 1 89 6 + 0-8 — 
CAL Copper — — _ 
CAL Alum-v 89 2 93.1 -l.l — 

• Qcalmo (lavs fiery McndAv 
■ “ Dealings dan* 

CAL Investments (Bermuda) Ltd 
PO Box 1022 Hamilton.Bermuda 

1809-291 5-5950 
CALFTRFD 63.9 67.1 — 

Dealing oavs every Monday. 

Capital Preservation fund InnmaUomal 
14 ruu Aldrlnpen. Luxembourg 1118. 
Cap Pres Fd — 510.17+0.01 — 
Commodity Advisory Svcs (loM) Ltd 
48 AlMI St- Douglas,loM. 0624-20845 
Com&FFAc 68 09 70.93 ... — 
ComAFFd 68.09 70 93 ... — 

Next dealing dace Feb. 6. 
Citibank (Cl) Ud "Cttifiinds" 
Green 5t.St Heller. 0534-70334 
U.S. SFd £10.569 +0.D02 
£ Sterling Fd £5.279 +0.002 ■— 
SwFrancsFd Sv>Fr20.253 +0.001 — 
Jap Ten Fa Y 
Deutscn Fa C 
Managed Fd 
■ CiUcare" 
CitlcareFdjanlO 

Y2068.D64 +0.274   

Si 0.191 +0.003 — 

169.2 — 
IR? a —0.5 — 
19S 3+0.2   
111.4 +0.1 — 
118.4 +0.4 — 
1304 . . — 
127.7 -0.5 — 
152.3 +07 — 
137 4 +0.2 — 
140 7 ....   
7.19 5 —. 
2T9..T -0.7   
244.2 + 0 2 — 
113.7   
I 7a 4 +0.4 — 

185.6 +0.3 — 
148 7 + n X   
174 0 -n 1 — 

CitlcareFdjanlJ 10.220 .... — 

Dunvest Ud 
PO Bax 887. Grand Cayman. BWI. 
NAV SI 54.75   — 

EBC Trust Company (Jersey) Ltd 
1-3 Sejlc St. St Heller. Jersey. 0334-36331 
Intonuuppjl Income Fond 
USSDoShtA SI .3241 +0.004 9 36 

DO Dill 50.9969 + 0.003 9.30 
Mvd Cur Sh'tB SI.1379 + 0.039 7.66 

Do Dlst SO.9200 +0.032 7.66 
Eurobd Lng Tm S21.98 — _ 

Euro Banking Traded Currency Fund1 

Income 510.04 10.382 +0.322 
Capital 510-04 10.352 +0.322 

• Offer price inc* 3% prelim charge 

Fidelity International 

2.KM St Heher. Jersey. DS34-71696 DlIrSvgsTslx SI 09.30 +0.03 8.89 
AmViCmPI&3 100 25%d . . —1 
AmValsCom S7.77 — 

Prices at Dec 31. 
Forbes Security Management Co 
PQ Bo* 8S7. Grans Caiman, BWI. 
_ . . London Agents 01-839 3013 
Go[«f fnc S9-I9 9.68>o+9 22 14 12 
Golo Acc 57.03 7.41 +0.07   
Collar Ire SB 7S 9-08*0 -0.16 14.37 
Framlingtan Overseas Fund Mngt Ltd 
PO BOX 7» st Peter Port. Guernsey. 

O'Scat&Gth CO 535 0 563 048, 2 Aroo 
O seasAGin SO 754 0 795 4.00 
Frobisher Fund NV 
PO Box 1735. Hamilton, Bermuda. 

NAVJanSO £40.47 AO 0* “9 J9S 7*i! 
GRE international Invest Mngrs Ltd 
PO Box 194. Si Holier, jeruv 05 34-27441 
Man Cur Fd — EIO.SS -0.02 \~- 
Globel Asset Management Carp 
PO Box 119. 5c Peter Port. Guernsey. 

GAM Worldwide *112 46 0461-2456^ 
GAMenca S10S.S9 ...   
FuturGAM 398.01 ... —_ 
GAM Tych- 595.11     
GAMuu 396.57 . .   
GAM Park Av SI 00.01 ....   
GAM PJCIK 5105.32 . . 
PAM Artnrrane 3101.86 .... _ 
Grleveson Mngt (Cl)—Barrington Fund 
xo Br-h st. St Holier. Jersey. 0334-571 s r 
i'tlntFffh? 107.9 tiaa A 0.1 4.91 
Grind I ay Henderson Mngt Ltd 
FD Box 414.St He+er Jerae*. 0534-74248 
Mgd Fd £10.69 
Mud Acr. £10 31 
LIlo Fd £10 0740 
Stta Arc £10.4453 
U.5. 5 Fd 320-1573 
US. SAu 37" 9116 
DM Acc DM51.0915 
S+Fr Acc SwFrSO.BI “ 
Yen Aoc VS. I 

£10.6901 11.2246 -0.0284 

SiSiiJS 10-®J87 - 0.0249 £100.40     0.0027 
£10.4453 — +0.0025 
£20-1573 — +0.0054 
520 9116   +0.0050 
U51.0915 — +O.QOB 

— + O.nQss 
VS.139   + 1.0 

Gumnoss Mahon Inti Fund (Guernsey) 
PG Box 108. St Peter Port. Guernsey 

S™cyO««« Shaves 048121506 

Dollar S20.607 + 0 005 — 
S’erhng £10.272 +0.002   
Von Y50R7 7R9 +0-7S6 — 
Ccutkchmk DMS0.74 3 +0.007 ~ 
Swill Franc Sa*Fr40 243 + 0 002   
IGF Management Services lne 
c o Hrqisrrarx PQ Bor 1044 Cayman I* BWI 
IntGoldGd 542 91 AS.06   
Ootima F* — — _ 
Jandine Fleming & Co Ltd 
C6U1 Floor. CanAiughf Critre. Hang Kong. 
Cu*r Bd *12.5.1 13.33 — 

■A'cumi *18 43 io.r.0   
Asean *11.07 1184 — 

■ Acriimi 11107 1 ’ 8J   
American *8.23 8 76 — 

• Act ami *R..’l 8.76 — 
M*n Cur « 73 — .. . 9.9 

tAccumi S10 13 — gs 
Pan Prop ip 9A.4 101.6 — 

DO Ore 966 1018 — 

Lazard Brothers B Co (Jersey) Ltd 
PO Box 108. St Heller, Jeroev-Ci. 
_ „ 0534 37361 
CpGBd 51447.93 1465.36   10.8 
S-osJlrFarE SI 6.35 17.17 +0.61 1.00 
D-bedBd 510.19 10.24   S.9 
N Am Fd 510.34 11.00 .... 5.9 

Lewie & Pint, Clarke (Guernsey) Ltd 
PO Box 147. St Putir Port. Geernsev- 
, _ 0481 23488 
Commod Fd 93.3 97.9 .... — 

Lloyds Bank International. Geneva 
PO Box ASB. 1211 Gcxwva 11 tSwltxartandl 

LI Dollar 3100.6 . 103.9   10.00 
LI Growth SF943.0 1 00*J .... — 
U Inc SF290.5 302 O   6.8 
LIPac SF11B.4 125-3   1.00 

Lloyds Inti Money Market Fund Ltd 
PO Box 136, St Pccer Port. Guerniey. 

0481 24983 
Sterling class £10.131 .... — 
Dollar doss *20.289 _ .... — 

Next dealing aav Feb 8. 

Lloyd's Lite (lale of Man) Ltd 
Bridge Hse. Castletown. 10M. 0624 824151 
SAIF 108.1 112.7   — 

Management International Ltd 
Bk of B'muda Bldgx.B’muda. 809-298-4000 
Bda IBCF SIS 75 16 92   — 
Bda IBF 311.14 11.2644 .... — 
Bda I EC F *10.07 10.28 ... — 
Bda IEFI 39.97 10 18*d — 

Prices at Jan 27. Next dealing Feb.3 

Manufacturers Hanover Geofunds 
PO Box 92. St Peter Port. Guernsey. 

0481 23961 
LA Inc *102.33 1 02.54 +0.17 9.29 
LTArcf *129.38 129.6S +0J2 9 74 
Ml Tint 5109.48 110.04 +0 35 B.9A 
no Acc* *129 61 130 27 +0.J2 9.91 
Goo fund latemstiooaf Reserves Ud 
Sterling £5-214 +0.004 8 04 
U.S. f 310.449 +0.007 8.37 
B-MarU DM 20.474 + 0 008 4.47 
Swli* Fr 5wFr2n.305 +OOOA 2 54 
Jap Yen Y2055.5 +0.9 5 08 
Managed Fd 310 413 +0.011 ESI 

Marine Midland (Cl) Ud 
140 B'wav NY 10ms USA 212-440-1000 
Queens Hse. Don Rd. St Heller. 0534-71460 
intlCurrencv indB.4»80 ... - 

N«d sub a*v Feb 16- 
Samuel Montagu London Agents 
114 Old Broad St. EC2 01-626 343+ 
Ap Jn?4 5F95.S5 
JoJrlS HK345.99 
I 1 TGeDr31 IO.** 
,lvFdJn25 £13.27 
MXIRFRNF 310.*5 
II* TIE «1I»*\ 

49 77 .... 
14.03 
I6.5S 
10 28 -0.09 
10 F4 

Nat Wastminater Jermoy Fd Mngrs Lid 
»S.'*4 Broad «t. St Hell-r. Jersey 
County Bank Currency Fuad U) 
Oollar tine *21.1574 + 0 01 97 — 
51 erling class C<o oi<u —0.007a — 
D-mark cl DM51.4980 +0.0707 — 
Dutch Gldr DFISIJHBO +4.0206 — 
■’O r»” 'I «C 108 1349 + 2 4539 — 
Norcsp Fund Managers (Bermuda) Ltd 
Bank of Bermuda Building. Bermuda. 

909 29 5400 
AmerTsr • *8.73 4 13 — 
Putnam International Advisors Ltd 
10-12. Core St. London W1. 01-439 1391 
FIMH-BHIUISCI *4 71 — ... — 
•n« Fu"-* *68 3* — — 
Rothschild Asset Management (Cl) 
St Julian1* Cl. St Potcr Port. Gwrovry 

0481 26+41 
HM Fra nr* BF'Bflc R5 +0 22 n aa 
rx«vd'an* rxvp u +ani «ii 
D Mart QM51.1144 +0.005 4 W1 
FrMirh Franc FF-I71 
riiii+h CSMr DFI51 4R 

+ a.h5 m.46 

lealian Lire 
IXD Yen 

llM>Dnrc 3 
4mrii-q 

t*4 415 
VtH’TI 

3«S6 79 
£t4 019 +0 run 

3wi*i Franc 5wFr4£ 4*4 +|1«. (tail 
US 1 *7n.Fx +000S B.42 

rtlllv dASlin+x. 
For r**1 hnth+i.i.1 nnuinr* Fneds S40 

Offshore and overseas section. 

Srhrodef Mnat Snrvlcns (Jersevl Ltd 
PO Bp. 14C st H-ller. lersev. 0534 27361 
Schradar Money Fimrk i fd 
«t—f."o £X« 4««a ^. 
'*.< oniu *77 774* _ 
IVMarlr om-l HU ... _ 
*w‘ra F«r- SwF-51 '■4KJ   
J. Henry Schrader Wags 4 Co Ltd 
I 20 C*“«n*ld» EC2 Itx-vaj g(nQ 

Brendan! ofierMred Off Money Mkt Fd 
no P«t» 122. St Hoilnr. Uqrv. ne* * +e 1x4 
e-o-iinu r.in T-n- iPinnn a J-« 
II * Dollar ■ i" Aftox + 0 ni *7 e r.n 
n.Mart nMrha*e. +nn-% f -.a 
r«n« F- IwF-JII 4BB7 + n H.1a? 7 07 
.......... vuixu'f *7.mi: alaS 

Blat* tt Rank Eauitv Midas NV 
Car MP* fi fi iqh" R itftiriiiiMx Curacao 

Net asset valve Jan iA SB-20. 

c. o Vickers da CofU Ltd. King WIIHam ! 
NAVNT 3425. IDR Value V5.S10.S 

Target Trust Mngrs (Jersey) Ltd 
PO Box T94. » Heller. Jersey. 0534 7! 
Man Cor VO 9821 1042 —0.1 

Tyndall-G used ten Management Ltd 
PO Box 1256, Hamilton. BcrmwU. 
T-G N Airier S22.IB .... 
T-G Money *22.19 .... 
T.G Eurobond £15.84 .... 
T-G Commodity *21.42   
T-G Mortgage C320-6D   
T-G Overteaa *12.52 .... 
T-G Pacific Y2.249 .... 
T-G Wall St *25^94 . . . . 
T-G Gold *9.11   

United Fund Managers Ltd 
16-18 Queen* Road Central. Hong Kang 

Money Market 
Trust Funds 

— — . „ . . Nom APR Int er Notice 
Mall in hall Lid 
X4 Bernelev Sr. W1X 5DA. 01-499 6634 
MaliinghanMyFd B.85 9.18 Qtr Call 

The Money Market Trust 

£3..l£in VISIOTla St EF4N 4T. 01-236 0952 Call Fund 8.70 g.06 6mth Cali 
7-day Fund B.9S 9.53 6ntth 7dW 

Oppenhelmer Money Management Ltd 
£G..l>nn<)n st. ECdP 4ST. 01-236 0233 
Call Fioid 8-70 8.88 6mth CNI 
7-day C . 5.72 B.91 6bith 79*1 
High Int Dp Acc 8.70 A SH 6mth ld»v 
Dollar 8 4 3 8.60 6mt«i 2dov 

Money Market 
Bank Accounts 

AJtken Hume 

1 Worahlo SL K2A 2HQPR Oltlsa’&O™ 
TreosuryAce 8.875 9.17S Qtr Call 
Monthly Acc* 8.7* 9.11 Mth CHI 
Bank of Scotland 
38 Thread needle St. 5C2P 2EH.   

01-628 8060 
CnccwcAcc* 8.80 9.1 G Mth 1 Call 
Britannia Gp of Inveatenant Companhn 
29 Flniborv Circus. EC2M SQL . _ 

01-586 *717 
Cater Allen* 8.875 9.245 Mth Call 
Charterhouse Japhet PLC 
1 Paternoster Row. EC4M 7DH. _ ___ 

a 1 -248 3499 
Starling* 9.00 9.38 Mth Can 
US. Dollar 9.50 10.06 Mm Can 
German Marks 5.50 5.72 Min Ca« 
Swixs Franca 2.50 2.56 Mth Call 
Choulerlona 
*0 Ashley Rd. AltHncbam. Cheshire WAJJ 
2?W- . 061-928 9011 
Cheque Acc* 10.03 10.S. Mth . “Il 

Dartmgton A Co Ltd 
Dartlngtan. Tomes. Devon TQ9 BJE. ...„ 

giM *62?71 
Mny Mkt Acc* 9.00 9.30 Qtr Call 
Lombard North Central PLC 
2,7 Bruton St, W1A SDH. 01^09,^Tf 

°®£ 9-0 9-3 Rot* Aid** 
MSG Group 

?’M“■ ChHm$!?iS16S1 
KIwtflhihMiCA* 9.t Dally Cell. 
Save & Prosper 
28 Wectern Road, Romtenl BM1 SL.8- 

FlUO High lnt« 8.62 9.0 PHIv. 
Tyndall & Co 
2933 Princess vKtorfa St BrixrrJ^Bi^u’j 

penman Acc 4.00 4.24 “otr C|il 
Money ACC* 678 H.O* Otr Coll 
J- Homy Schroder Wagg S Co Lid 
UO ChcBPiWe. London £C2V 6,;fi 

SoeclaiAie* 6.77 4.13 ° Mth 1 Call 
Crier £10.000* 9.02 9.40 Mtl* 1 Cj*1 

NOTES—-"Cheque book faellhv iwNiW*- 
Imrreit Ik calculated on the bMri.o'i 
nominal rate ter a g»Bn pqnod. Hit w11."? 
re* comparable between tenth of e«oW”» " 
iho Imcrvai* between Mnwn e*wllts d*«w- 
The annual or re enrage rate fAPRi « 
par.ibln although It Will ortv repngeflt ,«g 
amount actually earned tea war IF ln«^Ji- 
raici arn unrhanoM. NOWcn periods W]25 
W pohiltv-lrec minima: In «W*f 
earlier avaiiatdlltv may bo pokllbw 11 

an interest COct. ... 
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Mock More* Life ASS. CO. Ltd. 
».unMSL, ecs.: .. CL4231aa M.UHMSL, eu; 

•tSStffc.1 

8.T. Monogement LM. 
Ib FWkvy Cfaoa. Lana. CUN 70J. 01-628 8131 

— 6.T Plan Boon Fund " 
— CT Pbi Hub VW Fnd, 
— GT Plan F£ Houma 

■-* BTnanN.tar 

»■«! - 
MS? "" _ 
159 a _ 

m E i7u z 
3U : = 
1783   - 

frMfch ftatfcnu Lh Unn Co. m 
Hwtaoakxi, w«KvcK><udv • owmui 

■Canada Ufa fireof 
Hlgli St, Pottery 

&£&£« 
Ml iand Hw Frofi 
Property Pen Fundffl 
Indctljdaf PvkFtrafl 
teMOBgl  

SKSEcrsl 

r, Hero. P. Bar m» 

GTPInUKU.E.Fna 
GT MO Wiwwaa Fno. 
C T PHUA Bnd Fnd_ 
crPHHtabYUFd 
CTPMFirUttFd 
GTPraM.Aa.Fa 
CTPWUK&fi.tf 
GT Pen WurfSata* ViLfUJU 17821 . .3 . 

Prtao for Aeun. IMS only. 

tmbm*anl ttWEMll tfi 
lit. Fradrach SL, EC3M 50Y. 01-4680733 

wn-Bara-IUOB J772J ,._j — 

finooral ParffaOp Ufa lu. C. Lid. 

Craj^wicSm»wrtB«,Hno. WnWamXSlWl 

aaxstfed i -\ z 
Sw tglKM Mr Moa-Fio M 

Sw* Fjrtnnor Dratao pn^r 5M 

CrcflWH Unit An. Ltd. 
Hi Prlaoeof WMnBd. BMuMh. 0202767655 
*to**#M F4  QUA M«.« -»4| _ 
MoonFH QS7J JG3+0J — 

»aw=ffll i|;31 = 
ProprnyFd 0753* uu  — 
#»a«aMPm.Fd<...B7tZ Sfa ... — 
EwtiyPrastaoFd natS HM .... — 

MMailibiMLTiL 
MUKadBaOrMitl 

Canwn faiurtoct Ltd. 
1 Olympic Wny, WemMiay HA90lffl. 01-9028876 
Eaa^Vdo. “““ ■ ■ — 

■uSiVMdPatLrd—BS5S 174 j| .... ] — 
Moray Pram Fa [udi 137 j] . .. J - 
PneertyPnafeMiFd .11253 1362) ...J — 

iE5£rrssr.e 5.9 25431 -M — 
I noon* Fd --.SgeJ zwjj+CLa — 
loTI. GrmttiFd. 29L9 -23 — 
cayBUFtaa m53 zna ..TEJ — 
Brcowry F«J ^JlAnJ 172.9}  J — 

Growth & Sec. Life AM. Sac. LbL 
46, Undon Fndl Eutange. Cl 6EU 01-3771022 

E ssrtStetJBL H :-3 - 

32021 ...4 - 

MUVMyM 
2MMB«CC_J 
Sd FM E«4' Arr 

ZndPrp-B 

- MaUk AMnoi 
tadHCd on adkend p*w HaeFriood 

Stock EoctSpDoilkS to* SM. 

CMefMn 
11 No* Stem, EC2M 4TP, 
limarrlSundh 

lecam&HH 
Bnlc RHMtnl 

Soaker Cox 

City Of WrrtmhdCf Aaamcn 

Ce^ lteminn%lr4m0%06O5Ua 

WM Prow- Fuad — 

gynftefeZZml IZJ m5 
Sac. Pro* Unite. -iST ZJ ^7 
Soc Flnt link Ftmd _QB9fl H&A +ftS »5jj 
PBB Food MOW 133d 
.Perfonn Unite-—_-,«24 — J .._4 — . 
S-U-ISLFTtanFd _jgT lflOa ....J — • 

Fafamnn dud s an> kmaM 
F» rweo PrSs pane<dnw moiMum 

Serier QJ Pi*H OR tar HdUet bard AT L1098O 
ScrWlU teM Wpfeo Mr oMflrr poMs. 

tWrlM JWfBl 8 6M. Life AM. SKL 
IS, 8tJ»gt*S SM« SW1Y4UL 01-4305474 

CKOFaSd — J — 

SSatrarSTtiglZ-gSr - m3- J — 

Fb*d haratM Fi wwj iH3 _-J — 
Oo.Aecua^^-.^eSS 135.3 ....4 — 

Pate. EUAy lidUM 

Estajifew 
Pan. Fixed mt Ace. 

•&Rffi=ga mM ~ 
niiiBaied on roeiea Page MnoFri and 

Stack Eadnao* Daafiogi Page Sat 

ll—hra Lite Awaci fix. 
AAled Hasabre Ctr, Satedon, SNl 1EL 070328291 
Fined InL Dog. Acc. -DWJ 1 
EqirttrAcc. 

i in i nu 11 
Aiarrkan Enstty Aec 
American Mon Acc— 
AaericdaPmoAccM 

Pea-Man. Card 
Pen. ■*«. Acc Hi 
PeaXiltBtaXraJ 
Pra.GWE£7aJ 
Pw9|a.cao  
PML Ed. «cc J 
Pw-Am.Eo.Cao| 
fVa. Am. Eo. Acc 9 

BSfc'.EBSte 

™ IBftb 
—1 z Hearts of Oak BoatfH Society 
ZEr — 129, RlaOsMy. London, WC28 6NF. 01-404 093 

d - EMffcrlSo iS3.d = 

EE2E 

StMdUExPd. ML.. 
DO. Accnm   

ISSCUnwCiSqoMdLSWYAUl -094005474 

SSad^dZEzzB^t S3 ~d — 

26 Flmtnry Sq, LondonEC2. 004>3857S7 
See dOMpMr Mon-Fri 

and S*x> EacUngeOraUra good Sac 

•Of Swrael Life Anar. lid. 
MtATMv. AiWcraeiHd ltd. Cmy. 01-68643S5 

tssa^=m 

Su HelMft.1. UadHMafl. BO. 0M_ 

s^^wsrsSe'Sc 
fanfederatlnii tjfc-laddratece Co. 
50, Oucary Lane, WC2A1HL. - OM 

|jgjte^sajar 

SJJSJMW :::: 
<<•« 

Pnipvrly PensJon — w3 1 1* 741 ..... 
tnterwfloml Pwn-_, M3' ■ latUl ..-. 
Cam Perelon —-j -U2J I ..... 

Ceidtemettel Ufa tmammmaL PIX 

0^420282 *Sft»-8 0MC20282 Japan Tech 

i-d = 

iaddoad Sera Cog 

64/70HtgkSLrCi«)dM GROWL 014805225 5* «■»«: 
' Ste MUM fteM>Hifri MM. ?252iyS.lS"‘nSf?™\rr» P_ 

57 Laaymadtl, GnkdtQi 
*;--ta“F*JdB25  

rtJMZ5_— 
owttJaq25_ 
FdJanB — 

CraFiUMl5._.- 
GCSSpdCFtljSils 

Ltd 

&ra*rttFdjan27 
PMmnJknm 
PnenFdScr 2 Jan 

*L CuHdford. 51725 

>| = 

IMM-W 
Itfefe Life AHteiocc Co. Ltd. 
OaiMM Head*. TUI MdaHMA 1C2. 01-6058401 

CCI Me, Hnact Lam CC3ASDQ 

P: CCI Hugo. FpO. 

CCI Hlgli InqMw Fd- 
CCLPwgdrtyfa. i 

CrucMt Life AlilWCH fid. Ltd. - 
14 Nra Bridge Street, E04V6AU. M-363BTO 
Managed Fund 

Crown Ufe 
Crmrii OMWe^teMUdGUaiXtel 0*862 MM 

MangVFf Acc—£73 '•.* §4* -54 — 

B ^ woo 

Hfel !| E 

feft£=S 13“ 

.. 4 4.98 

sad = 

LaastaOM Life Assur. Co. Ltd. 
Langtam Kir., HOMferaofc Dr, NW4. 01-2005231 

Pra FMd —U<73  i — 

JOSffJirwKi M E:..1 = 
Wto (SP) Mu Fd &18.7 S3 ... I — 
Legal A General tttndt ABB.) Ltd. 

toM."-* "^eSSaj^s: 
BMS==« mm- 
teWWM 

&2n£EK mm - Pa. Mean. 
IrdL InHM 
Do. Accem. 

. Mamgdd Initial 

EKHK:Z »2J 
Ma.Tcc.Fd. hdL JU7 . 
If*. TsfFdmon— Bl 
Money Fd. A« »5.7 
Mma.fa.tmk.— Bl. 

@82.—B HdrrT FJLtncra. 17SJ 

Crown BHL lac -• 2773. 
PeSTitaod Fo._:...to3J 24L7 - 

■sasas&fcg] = 

PUS. F»a.w. kec-i 1571 }65'i   ~" 
Prak.FM.Mi»ae... }*f| {Sa • —. 
WF GnartiAeC 1>L| }“3 ■ ~ 
pet*. GmwmiMi 2* > _ _ LJ2 91- — 

COMMOM on aatfcro! Page jWnjH 
. Suck EKUnr OcMMP p*9* S«- 

"s^issSiS™ 
SK!iS,i!.I-|!S;i lisa J r 
stole Star ImWjMWUnd 
l TweadneodleSJ . Kt . W-MBWW 
C Jdk* M Unite— .. }U* 9 ' ' »91} -0B| * **. 

Equity A-Law Life Ad*. SOC. LtA 
O«iMth»»AailLH>0k9iVjai»» 0mj3577 

safsrS--'.K! i ;i> - 

Ksass™ jU? g - 

«m Ameritl FMd . JJ16 - 

ESaep'..-^ 59 : S = 
:saass» i%{ ffij-o* - 
Mrmd f am ..... Ms “* "'r-5* 

Og ACCal , , 
ExnratEoiy IOIL 
Do. acorn.....  
CnerngcFtaed Ink 
Do. Accun.. ___ 
EL Index Lnk. SOI 
Do-Mcnm.  
Sarmpi Ml. Irdttel 
Da. Accan. 
EiMt Mngd. ML 
Do. Acom.  
taempCPrag. Ink. 
Do. kan...,. 
Sa. Depart Inn 

. Oo Amm 

WM ":;J - 

SSBl8Sr*::.fi 
SefiWrtz- ..si] 

133 2565 *21 
DO 3%4 -M 
12 2761 *1J 
BD 3264 *12 

JJ >70A -09 
124 139* -06 
14.7 1945 *20 

MdfMr Inc Foe»- •.. 
PragnnyFuM    
Tor* HtefrrCj-Fua 

. 2267 -H 
2342 
197 • *03 

Mi :W 
1151 -14 S54 -08 

I) -« B«&. . 2MW -« - 

{mdri A Law (Kaimfed FutuH) LM. 
iTSLlm, W^„-n 049433177 
IM Ptn Couty- lff?5 nita — 

Wrt PHI Praarriv . WJ* HJ-H'. — 
M.'Hen F3O W - W J ??3 a “ 
MCLfraMbU' 3* 11JS — 

iM.OnOwnw JSIl ~ 

SKJEZ IS; = 

T’anriy Auimnc* SocMy 
■ BieWinmHv CThetfiSi Bogmu 0273671 HI 
(jfuli A UifiiVD It.H 9 IMO \ 

SIBpf»C-~-J ml no ns° 
fig 8 In* Bond Feb 2 162J 1702 -04 — 
OBS IK Dm F«62. 1324 139* -06 B30 
On 8 IntMdtiFebS . IS 7 1W3 *20 — 
0o8ire5F»2 ■■ IT*® H5I '?2 1120 

ft* B t f*-?"?} |Sn I'i 3 
PriteB Pr Cp Jan31. JWO 2150*-; - 
CwB. B Eo Ac Jan 31 846 5 8911 *147 — 
PHBBEQM JanJ! M10 6111— 

Pei*B F> AeJotM 51 i ' - 
oadK M Ff Cfl Jan3] *n • ft* 
JS.JrMdM£-31 539Q S57 f * 11J - 
Pan w MdCg J»"31 »lb JgB .67 - 

RSB&ffi*1 K5'3 il:«- 
KSSl.WEfflt?. m« - 
Am spec Site Fra 1 W O 166« - 

fSTSSSfi**1 - £ 1133 
flrSuFiil 1152 HU 

i. «K Si? 1 

Mt!& i | g - 
MGmainFtvl.. 1159 13.0 - 
Jngd* Pwl F*01 l«91 J57 0 _ 

107 8 113. M 
1162 12U 
[1531 161J 

5T7.-j.rm r - 13*7 }*J7l 
PrBpShrFrbl 109* 115 71 
SnMJrkuFnOl 12l« 1*J*I 

•gsras 1 ■ i|U S? 

& jgj 
Si^T iwi Igi 
Hh FtHfral . W4, ,«1 

Lnutyd MllMM 2)69 

rtsajp* s 
fM&irfwg M 114?* 

• rankyCMMdrMnga Jill i 

as:£2^. as. I Si^rrml l&i iff 

#fi5 *»3 

,1008 Whit 
« » V 1 
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INSURANCE & OVERSEAS MANAGED FUNDS 
- Ueydk Li 
Z GkW Finds—Serin A 

American An 241728 1319] - 
Brin*Jar24 - . HOT 14&? — 
Ce«kKaA4Jan24 1347 14U - 
Eora Inc jan 24 ...1279 1341 - 
Far Eadcm Jan 24 ... 1364 1431 ., - 
HKJH Inc Jan 24. . 1346 1417 . . - 
Income J*n24..-.. 165 4 U42 . - 
Ctadial Stre«<-I»ze. 197 3 307 7 - 
Soecwi Sns Jan24... 149 J 157.2 . — 
|]Jijan24^   1055 1111 _. .. - 
Japan Jan 24   1897 199.7 - 
U.SmallCoY,Jan24. 1398 147j .... - 
Han GM jnn 24.  166.1 1745 . - 
AdrUJanM 1342 1265 - 
aland Enen Jan 24.126t> 133J . - 
GoW Stare Jn 24— 746 786) . - 

London A'dam A Htfco. MtL Assur. Ltd. 
129lQngs»eY, Lontam. WCZSbfiF. Ol-404 0393 
‘AUM Builder* KB3 7231*01) - 

London IndemaHj & SnL Im. Cg. LW 
16-20, The Forbuy, Reading 58351L 
Mgney Mnor Feb 1 ...165 9 Till . 1 — 
UM FTpilde Fed 1 .668 5?a J - 
FIudlntcfextFetal.EkB 5991 . .] — 

London Life Linked Assur. Ltd. 
100, Tropic SL. Bristol. BS16EA. 0272-Z2O179 

See adnM page AdOD-Fri and 
Slot* Eaphanqe Dealings page Sal. 

i andon & BAancItesler Go. 
WnMtaePmh.EketeiCXSlDS 039252155 
ItvrsL TSL Fd Cap. . (3275 - | -U) 
I met. Tsi.Fd.Acc 
Property Fund Cap 
Properly Fund Mr. 
Fietoftie Fata Cog. 
Fmude Fond Act. 
Find In. Fd Cap. 
FM In. Fd Acc 
Cm. DeposJi Fd Cap 
cm Daosrtfd Aee. 
Ecuucy Fund Cap 

Imsiouand Fd Acc .u«a — -u.-g — 
Capful MB Fd. _n^fi - -13 - 
Monrytnaker Fund— M9 — -01 - 
Ew-npr ta,TflCap..^7B0 - -01 — 
EjceTJU Inrjs Jta:-J«65 — . — , 
£»errtn InrTfl NS -1492.4 — *12.1 
EceouPpjyCw 
EwngsfTitrAcc 
Exangt Ppty NS 
EaenptFTnCap—■_■- ..... 
Ewta»Fle»ta 2731 - +41 - 
EMnuFlenlAS £70* “ *9^ 
Eaempl Equity Cap . UU — +0.1 — 
ECSSE^ML 129.8 - +02 - 
EmvlFwIitCw.. 106* - -0.1 - 
EL^VlFcdbttAcC. 1139 - -0.2 - 
EcmilCUlDepCap. 105J - +OJ - 
Eaempl Gtd Dep Ace. U10 — +0.l| — 
•AddUon to price den reduced magrt. (targes apply. 

M ft G Group 
Hue OOMC, Tower HIILEC3R680. 01-6264588. 
Americu Fund Bond. D2&0 13451 -1 - 
American Rec. Band. 1932 W9J -l.l - 
AMcm Sn* Co, M 862 90* -01 - 
Australasian Bond.-. 12S.1 131' +0 7 — 
tonwrwSty Bond_-., lgB 1«-1 +05 — 
DmQui Bond 162.B 19L. +0.1 — 
EcSty Bond (Acc)  530.f> 3472+01 — 
Extra Yield Fd Band 1673 1761 +10 — 
Far Eastern Band 127.2 133.7 - 0 6 — 
Gill Bond 18SX 1952 +0.1 - 

Property Growth Am*. Co. Ltd. 
Lean Home, Croydon CR91LU 014 
Property Fund. . _ 2904 +0< 
Property Fund l A). _ fflZJ +0: 
A^nttHtrtl Fund.  1.137.9 +4j 
AgriC Fund IAI  1.W7.1 +4. 
Abbey Hw-Fund-  &21 +0J 
Abbey Nat Fd. IAJ ... pll +0: 
Iwesuneni Find _ . 144.1 
lowOffina Fund lAi 1423 
EQudy Fund—.-.  4440 +0 
EmdlyFundiA)   446X -0. 
MannFtmd- .... 220J 
Money Fund (A1  ZU 7 
Actuarial Ftmd  2296 +71 

(Mt^dOfd Fund  1953 +0. 
Glh-Edncd Fd. (A)1«3 +0. 
Retire finally .. .. 3662 +6' 

Ltd. Standard Life Anmnce Company 
D1-6B00606 3George5L, EdmbwghEH29<Z. 031-2252552 
+04 — Hanaord . . . 12128 22401 +031 - 
+03 — Property . . . 1540 1*22 +OH - 
+46 - Lately     254* 26S.0 +0.S - 
+42 — Inenuunul  210 9 222.0 -02 - 
+61 — Flacdlmcmi 173* 1H3C +06 — 
+0J - Inder Linked. .. . 98 ] 103 5 . - 

- Cadi ... 1328 1»2 — 
.. — Pensmn Managed. . 2SL5 2645 -67 - 

-0 5 — Pmux Property .. 157 4 1657 — 
-05 - PmtiUtr Equity  304.9 3211 -2J - 

. . — Reiruonlntf Ski 3)96 - 
- PensionF»d Int... 1B3< 1931+07 — 

*7«! - Penshm Indei LWed 99X UWJ - 
+03 — Pension Cadi.. ... 1509 1589 +6U - 

~ Scm ABaoee Insurance GIMP 

fanned. Ann*» _ . . 
Imcmauaud Fd ... 271 
Bldg.Soc UtrFd... IK 

KTS3T1* KTSET
1 

IIW. Fd Dlv.   . 271 
PetWonFdUte.   261 
Cmw Pem. Fd  36 
Cnu. Pm-Can. til... 22< 
Man Pent Fd   36i 

Prop PwteCap uLdT" 3 
BWj. Soc. Pm. Ul.... 26 
Bldg. Sac. Can. UL... 201 
Qln Pens. Fd     U‘ 
GJtu Pens. Fd Cap. , 
Eo^y Pens. Fd.  

fSXSi**?. I 
iml Pens Fd CM  ID 

PravidoMK Capital Lift Asst Co. LM. 
_ 30UabndgeRDad, W128PG. 01-7499113 

Equity Acc. ...01*6 120 9 ..I - 
— Fined Imuefl Acc 938 99 a i — 
— I mid. Acc. ..   85i 90.9 .. . J — 

n ®l.. i = — Property ACC. 1J4.9 
— Money Ate. 75.4 
— Special Mwwer Acc . 766 
— Japan Acc . 73.0 
— North America Acc... 72.6 
— Pacific Acc.  
— TecfcnWomAcc. 772 

— Japan Growth Acc. . .|Ui* 

*6o iS^tazrrBI 
= 525^zzdSi 

112.9 .. . — 

SH = 
961 — 

BU : 1 = 

PravMenA Mutual life As&e. ksa. 
WiKimt Rd. mscMn, Herts, SG4 OLP 0462-52991 
Managed tkd 11357 -6« — 
Managed lwt 1300 136S OJ) — 
EoekyOrdL 15L8 159* -03 — 
Emdty lot 1«.4 IB j]-0.fl - 
OrerseasEqokytfad..[l*9 6 J57S -L| — 

Hunt YieM Bend  135* 1*2.7 +0f 628 
Inde.-Linked Gt Bd- 1002 »U . - 
mteraatloidl Bond .. SL4 24X1 -0.7 — 
Japan Fund Bond UL1 llkl 0 > - 

ISSSffflrzr.® £ J $$ = 

Penonal Pamtak..... - 713ij -Llj — 

esuei3M 

fe^lkSc^O-"- ggj 
Equity ICapl   ffl68 

m^=K- 
Do (Actmt.1 2B'2 
GoMtCapl. 6Q 
Gold (Acc)   m35 

- Ind-Lfadied GUI (Acc) 1055 
_ Manned tCap.1 194b 
— Do lAaaaa.) —.—. ?3k.9 

ppp Find tCapi)... 152b 
DOLtAeam) V& l 
Pacific (Cap.) §34 
Do. (Acoun.1 2B4.1 
Property tAcowd 1478 

Manufacturers Lite imonnet Co. (UK) 
SL George’s Way. Satnmr. 0*38 356101 

— OyersedS Etyary l>M 

ro*d Ifierra Old 
FI ard Interest Ind 
Deposit OrU. 
DegosKMt. 

il+02 Z 
m3 +02 - 

SL George's Way, Stmmuge. 

gg==K I 
PauMa Fund Pricm .... 
Managed IntL  1740 
Do. Acoon.  1W.7 
Pronrty Hut-  1360 
Do. Atom  1467 
Emrftr I ltd  17JL2 

GHt-Cdged Ink.  
Do. Accnm.   
Guaranteed lalt  
Do. Aceuro   . 
Internationai tnB . . 
Do. Actun.   —- 
Index Lk. Gik ML ., 
Do. Accnm.   

- Emdyted-. 

= SMWK 
- Oreraeas EqWty IlUL 
- Prepmy OnL 

Fixed I merest Ord. 
- Fired bdemt ML 

= BSSrt iSzzzriiosi ma ::: :j - 

- Prmtacial Lite Assurance Co. LM. 

222, Bdtapueu. EC2. 01247 653 

z SSSS^zzrJRR 

z SSfezz:S5 

z MSH£SW *—:: m3 
_ Far East    
_ North American 198.1 
_ Special SAV 3J7J 

UK) hfamagrtPeroTAmZ 2265 

zsziraffcffl 11M_U 
- Fix. fan. Pei*. Act— 1767 1862 +6M - 
- Emmy Pens. Ace. _ ZTOO 2»4J -La — 
- taxationaltateAcc. 139 7 W.l -Lfl - 
- Ktfb lac Pens Acc— 142-4 109.5 -D3 — 
_ Tech Pens Acc 1*9 J54.7 -13 — 

- 
- For Caphal IWi and Other Prices ring 01-207 t6X 

z Pnidnttiaf Assurance Co. 
Z HaOuati Bus. EC1N 2NH. 01-405922 
1M JT-.I fa if 
- MonagedFebl 02*3 12951+061 — 

- Prudential Pensous Limited 
- HtUBortt Bars, EC1N 2NH. 01-405922 
Z Dtecrtro Fd Fe61 - BE5.I6 67.39 . 1 - _ Dteonro Fd Feb 1 - ( 
_ Emmy Fd Feb 1 .1 

lari Fd Feb 1 f 

- LeOBHdBse, 233 Wgb SL, Croydm 01-6869171 

§ ¥ r1 = 
Money Market  239.7 — 
Money Mu. Pens. - .. 387^ ... — 
Deposit.     1914 — 
DraSTlPCks  265-9 . . - 
Managed   19*4 — 
Managed Pens..  ^4 .... - 

Do. Pens..--.  292.1 .... — 
InU. Managed  »7.2 - - 
□a.Pens-.—  2511   — 

BJStfrr-z- ::: = 
F£^L::=. ...::: - 

ttSTZrzz i •■:: - 
Index United  M88 - 
■drawrae Health and Lite Aotur. Co. Ltd. 

Fired la Fd Feb I C40 87 
lade* UnLadFebl— D*2 
Prop Fd Feb 1 E5393 
dbh Fd Feb 1  O1360B 

Refuge Inrastawnt* United 
103Oxford SL. Manchester 061-2369*32 

WjzrdW Md = 
Reliance Motual 
Tutandge Wells. Kent. 
Equity FaxJ ....11439 
Prop Fa tla inur) -L,— 
PmpFd tam issue) m*3 
Managed Fd .1399 

Ccrtaaed on ajiacrw 
Swek Exdunge DM 

sasnsi”- “ «sa^ ail don Keynes. OTOBW1Z7Z. 

feSrSTS..:: '1- 
SSStSfflti": ».o )jJ ": -j = 
Pegs. GnL Dep. Acc. .R7.2 287J . .J — 

MEL PerafoBS Ltd. 
Milton Court. Doriong, Sumy. 0306687766 
Netex Eg. Cop. im.1 190G - J - 
Nda Eq. Ao»a ^..PO^S 3167| .. .1 — 
5GSSR+F. Sta R9J>" “ H •■■4 — 
NetexGih+F I. Acc. |UL8 117y I — 
Netex Gth Itc Cap 
NesexGtb wcAcc 
Nefex Managed Cap 
Nriex ManMCd Acc 
Nelex Deport Cap.—LT3 -"I — 
Nelex Deposit Acc..--WM 93g i — 
Nelex loLFKLhB pcfe9.4 73M  J - 
Nelex IIBFMM. AKJB06 89.| J — 
NrilndmiULSflciCap)47J 49.7) J - 
NeltndexLk-^cs-Aa[5*5 57J .. .J - 

Next sub day February- o 

HMtanol Penyident tadUfttau 
46GracccixuchSi, EC3P3HH. 01-6234200 
Mmoed I7Z2 18LR -OJI - 
UK Emmy .  1817 19L5 -0 6 - 
OxeSSU IH l 1752 -a; - 
Auk 1 k 1  170.4 179.4 -L7 — 
FvtUll. —- 1734 leid +05 — 
Properly  W7.7 ffil +0 1 - 
Fixed lot  S*2 162.4 +0-3 — 
IrxJexxdGltV  KILT lR7.il . — 
Drpna. l |ma3 114M +0.1I - 
Pkdridkd Fsod P«c» 
Man. IfktUL 1*74 

UKEa'Sltii'^ 7.1W.4 

Dwrseas Ek- -- — • JWa 
Americas Miial 1D5 
Amoricas ..._ 195.7 
Far East Initial 2168 
Far East  — ■ 2313 

Fixed Int initial ffi l 
Fixed lik- •—   *45,9 
Indexed Gift lidual— 975 
HxJeMdGilL.. 10*1 
Depodl Inula*   1068 
Draw 1 11143 120. 

Royal Lite Insurance Ltd. 
New MalT Place, lauerpool L69 3HS 051-227 4422 
Royal Sudd Fd. P*9 4 369 71 ..1 — 
8o»U Life (Unit UnOtdI Aamae^s) Ud 
Managed Fund  144 3 »LM ... — 
Equity Fund    155.1 1633 -Q8 — 
ProiSdy FwxL 1»5 Hg-f -J - 
irUOTBUonal Fwxi„ 1B05 1894-09 — 
GUI Fmtd 1A7 U35 +0-< - 
Matey Fund .. . 1D5.4 11691 - — 
801U Uft OMt WMM9LfW 4* 
Exempt Man Fd..— 1275 1342] -0.1 — 
Exrrnw Equnyjd. 16*5 173^U -L0 — 
Frrmpl Prop. Fd  307.8 1134 • ;■ — 
Exempt (ml. Fd-. 216* 277 n -LI — 
Eirta Gm Fd. .. . lij* 11981+0.4 - 
ErenxM Money Fd, . 1073 112.R .. — 

Save & Prosper Group 
4. Gi Sl Hearts, London EC3P SEP. OTOBkfTMt 

msrezzM = 

m 3 ■ 
• Mo*-Fn and 

Z Singapore S Malay -115L4 
_ SnallerCo's  

Managed F LXXI - J*9fl 479 Of ...J — 
WO Feb 1 >5XJ dealing Mart* L 

New Zrateraf Sth. Brit- Inset PLC 
Maitland House. Soodiend SSI 2JS OTTO 62955 
KfaM Key (Managed). 3HJ? .... - 
UK Equity   J415 149^9 . _. — 

Z3rz-r:::.&'i = 

1D7J _. . — 
149.7 -07 — 
1636 -0-6 - 
366.9 -0-3 — 
4485 -04 — 
1732 . . — 

Szl nil 900 
OBAocam. |ux* ■ 9.00 

Lego* M. Ga Mitel Prop. Fd. Mgrt. LM- 
n, Queeh Victoria SL. EC4N ATP. 0144B9678 
L i G Jnn J I13S.9 WM - •■! - 

Nett sub ay February 1 

Life Assur. Co. of Peonsylrania 
8,fteteWuCtattaM.Krat. Medway 812348 
LACOPUntes BJW M 52) J — 
Lloyds Life Assurance 
ML Cltfron St. EC2A 4HX 01*920 0202 
MidbGunbJaBO... I £2A*3M J ■ - 
MuftiGtii A Gu JM6K4S.7 »ig — 
OB 8 Pro Feb7. H«6 ?5^*23 — 

149ffl . 
26*3 -0J 
3674 +U 
15271 .. 

z mm - 

= Ea*re-xJ2S3 SSS-oJ = 
_ Norwich Union Insurant* Groap 
900 PO Sax 4. Norwidi NIQ 3MG OfafgagOO r BS*r.,MW“fflM-I| - 

tagni^Ftad- ' 'te® ¥8.1- 
Naratcb tfuioo IMt bisuance 

f^JSSTTm ma - 

ftgSFT.- n3i - 
bJStdJ . US 7 1249 - 
ISTLuAedSecs* 1137 1191 .. - 

_ Mired* . _ 1*21 Wl-M 
•Fncei ai Jmviirt ?1 

Z Nor UfWsJiJo lb. 14930 - I I - 

— Peari Assurance (Uni* Fui*fc) Ltd. 
iTw 252 High Holliorr. WC1W 7EB 01-4058441 
'l10 In* Prop Pri* |1M0 14111 | - 
B 30 ln» Prw M 192. 20^.g . J — 
_ IIW Equity-  1+918 307 3 1 — 

It aj ln» M-wagcd 12381 250 ft 1 - 
_ Pxxri tarart-ra Wot, Uoked Praters! U*. 
— Per Managed I21Z1 ^3.3| J — 

“ Phoenix Assurance C*. Ltd. 
_ ]6 Kmg Vtfiilrom Sl. EC4N 7EB 01-»A9876 
— Wraith A.v OS J v55'2 I " 
— ED‘r PtlEd L |183 3 Wg I - 

167 4 I76J+0 6 — 
1453 15Zte -17 - 
163.4 l7Zfal -13 — 
1344 14LS+02 — 
L51J 1593 +03 - 
1387 146g —0,1 — 8V ur" - 

_ 31. S* An*fw $q . Eanound*. 
Mi.ed 
Eqclly 
Progerty  
Fi.ed fakereP... 
Internal tfnat 
inder Linked.. .. 
Cash 

1157 0 165 
!4«4 15* 
104 4 11J9 
Ul 2 JU 
1179 8 189 
95b 100 
1104 82 110- 

Piomer Mutual Insurance Co- Ltd. 
lb Crordy Rd N UM1+I00 L'pool 051 9286655 
Managed Fund 1^6 J U7 0 J - 
■Am pens H* F d C01 5 -14« ] - 
U.'v Peir.tapFd 12015 ^14 £H J - 

Premium Lite Assurance Co. Ltd. 
I tflCIU-sIrr Hve Hayrxird- Hejih 0«44 45872] 
Ank+uunTiin Fo I1W0 15bq t« - 
Buihfnr)fd I1205 Jd! 
EiUirrl 138(1 1160 
GT Upturn {OOP 
hgi .1 1700 127(1 
.^T 1M0 1380 
HKU.II. «0 lO’D 
Amu. ^ 

C.-M..xmd ■». Kdx*-W °w ■c 

iml 2 itung-     F+w 

Prep. Equity A Life As* Cc 
F™|.t i.r 5i..he..d-ai3 6«U 1*70? 
fi ■■..tl P-rp *7 j I 
« 5,i. (u , Vwf ff yte ! ! 
1.,1 Ur C—■’ i | 
Ft ..i’ll- rinO P."1 Url ■ 

•jliMiffli Ll*r Ayuimce Co Ud 
r-x,iiu "o., 5u.+jffF>n (|7(f).)344! 

5.- up e-» saw 
'js. Erth-ngr Jw-g P-3- »r 

040364141 

MB 
Suo Alkaoc* House. Horciiam 

Indr. LWeedFand . 11L 4 1)73+0^112.1 
Ei*iU» Fiotd... J176 334.R-0.7 J1B1 
Fixed Interest Find . 2046 05 4+0.5 20*9 
Prtprrty Find . . 259 . 393 
InUrnatiOrtll Fd - BfO 207 g -2t 197 3 
Omul Foul 1462 157.9 . 1464 
SSSrt Fxd_. 2541 267.3 - L4 S415 
Ini Band Jan 31 ... — - J . . t2*2J 
Serin 12l Prlqskrtor prides uatyd Alter lL7n4*2 
Sene 111 These am tg) pneri ** ***** poheite. 

tmtedfartl Pration Fra* _ 
moex La»«4.   11298 136.71 — 
Equity   1602 16a.jj -0.4 - 
Fixed Ini  . . 169 1 178^1+05 — 

ass^-z-z-rtess 1^1-o3 - 
■Growl Pension luods—Prices omteble on roteM 

5m Lite of Canada (UK) Ltd. 
2.3; 4. CockspurS:.. 5W1V50H 01-9305400 
Maple lad Ptem 
Groxnh Aocauni 14828 — -3JS — 
M+nagro Account.. - SSI — — 
Esixty AtcaM*.  3237 - . . — 
Managed Fd. Accan.. 1368 ■ ■ - 
EouirFd. ACOXTL, .. 150-0 157.| .. — 
Property Fd Acorn.. 1086 U4J — 
Fun InL FX Acaim 1Z7.9 1347 ... . — 
I firm Fd Aecum . . 1745 M3.7 - 

1440 . . - 
157.9 .. - 
U4J .. - 
1347 ... . _ 
1837 

Pen. Pens. Accoum ,1499.7 — ,1 +Jfl — 
Per*UgdAccJlccm.[2329 MSl)+18l - 
Son Life Unit Assurance Ltd.  
SI James Barton, Bristol BS1JTH 0272426911 
Managed Cap.. E50 0 263: 
Managed Acc  K3.1 
Property Cap 1591 jjl. 
Property Acc. .. 182.4 192C . J — 
EqtrryCac Jlo.7 D1J -□ -fl — 
Ecbfty Acc .. .. ...3628 3819 -Oj — 
Flied Imeres Cap... 1525 3ah +o3 - 
Fixed rmerea Acc™. 3*8 1B4. +0-3 - 
Cash Cao   133 b 148.7 ,1 — 
Cash tec  1529 16l( +0)1 — 
imemaucnal Cap  1965 2058 -ClJ — 
Inlemauaaal Acc ,.2227 234! -02 - 
American Cap.  1454 1531 -0-3 — 
American Acc  1AA* 1753 -03 — 
Far Ejaem Cap 1993 209J -ll - 
Far Eastern An.  2273 239J -231 — 
Dtflrftution  11401 14751 1 674 
SM Life Peterioax MuMcrant Ltd. 
1 funds to. indhndoal proton u»ttiJ££)l 
Pens. Managed Cap _|SK6 0 237.9]-05 — 
Pens Managed Acc..1258 0 271-M -05 — 
Pens. PropertyC®. [1245 13LU+03 — 
Pern Property Act. 1418 149.3+0.1 — 
Pens. Easily Cap. 12668 280.91-01 — 
Pet* Equity Act .,.[303 6 319^-10 - 
Pens. F. imorefl Cap 11368 1*4H+05 — 
Pem.F. I meres* Atc .tl56B 164M+03 — 
Pens. Cash Cap. 1128.4 1334 +07 - 
Pens. Cash Acc. [145-1 1523 +02 — 
Pens. Irxm.Cap 6195 -06 — 
Pens. Intnl. Acc C4S.9 262B-0.7 — 
Pens American Cap .[115.4 12L5I -05 — 
Pens. American Acc. [UL? 138 3-0.6 — 
Pens F» Esutt Cap. befl 30441 -L7 — 
Pens Far Est/n. Acc. DC7.7 3453-201 — 
Target Lite Assurance Co. Ltd. 

S3? n—' 

959i -13 - 

ns._._ ...liun-y 
  no?* 
an 110*2 
   ..11881 
tens. —|9b.9 

4. G* Sl Helens LouOOn EC3P SEP. 070B4>6<Mi 

SaFd111^—J llH S'l iou - 

Ssr^iiiz•;§! | J: 

SSflCSfeLL-fe = 
out Pens. Fd.*  1926 203 «+03 — 
Gtobai Co. Pens. Fd.. M26 6631-031 — 

•Prices Jad 25 Weekly dfoimg. 

Schroder Lite Assurance Ltd. 
EnterpriseHoese. Pm+unoiXk 0705827733 

fBbsxrzzzm = 

iizz-5H ~ 

S5Bfc===B« = 
AmSriSi 1|L5 1912 -Ob - 
Axnualian 1339 1J1-0 +04 — 
European .1672 1761 -02 — 
GrtSFLllm. 13*9 1421 - 
IncomeAccum.   213.2 22*5 +06 — 
income Deanb 1718 1803 +£6 — 
rmeroauuial 17L2 1803 +06 — 

Tokyo 197-2 M7J+021 - 
General   197 4 2D7.S , J — 
CCM Vanguard Mngd Z135 2** -Oft - 
Equity tenflon   ZB49 ”0+4 -g-jj — 
Fxd Ire Prmiorv 197 J ?078 +051 — 
GmteElcetf Pens.. . 104 9 UD5 "J — 
Index-Linked Pets— 93,7 ,9?? -O-ll — 
Managed Pension. . 656.9 6916 +0 jl — 
Deposit Pensmn 1043 10f \ +0 ft — 
Overseas Pens** — lb7 4 176J +OM — 
Property Praston.— S17 2J4( J - 
Spraal Ex Pension . I58A 18811 J — „ 
Prices are tor Lite S«r« 4 ton, Penan Senes C 

Acom Feb 2 Other pntt* an regiett. 

Scottish Amicable Investments 
150 St Vmcerx St. Omsgnn 0*12*82323 
EqMiy 11865 196*1-13 — 

Csissff.zr'ffio SS.T =8i = 
23r.L-z::-:BB ffi? J.r 
Index Linked (Wl— MI4 lD6f - 
Managed „I67 4 1763 +0e — 
EnStaiEq ink. . . 145J 1524 -1J _ 
Da Acarn . ... 163.9 l72bJ -13 — 
Erengk Fxd. HB In* 1344 1415 +02 - 
Do Actum 1517 159.7 +0J — 
Exempt Imm In* 138 7 l»0-ai - 
Do Maui  156.4 1M7 +DJ — 
FwxqX Prop. Inn. , W8 909 — 
Da AaiML .... 1M8 115-5 — 
LirirdN Gash Ini - 1027 , .. - 
Do fccure... 1*5.9 I2J ■ - 
Exempt Man In* 136.1 If? 2 "2/ — 

Do Bcaxn 153 6 16171 -0 61 — 

Scottish EqaKabie Lite Asset Soc.  

Bu» Aytostwy<029b)S941 
Managed [2655 279.R -05 — 
Property   2198 230.6 .. . — 
Fixed Irx.   1561 16*4 +03 - 
UKEwtty 23L7 20.1 -01 — 
1-tLEgray-..  2167 2ai -l3 - 
Dttxnii  132.9 S|*4 . .. — 
Aroeoon Eagle 105.0 UtLt -L2 - 
TectoKeogT-- *U 25’ -L’ - 
US. SpSalBond 119.4 12S.7 -16 - 
PacJfZZZ _... . 1118 117 7 -0J - 
Anaraliun 1367 104 - 
Japan    1988 1567 -35 — 
HaiayM&S'pare,.- 139 4 1468 -Ob - 
Com^oSty„.“.. 1362 14J< +2.1 - 
Energy   ... . 1008 H»J +06 — 
S3ZZZZZ.-. 1427 1503 +5J - 
rmuKiaf 124J 130 9 +06 — 
hem 1426 1502 -05 — 
Special Situations  163 6 1723 +02 - 
Preference 1021 1075 .... — 

- ::J "75 

Kw* .16336 666.B -14l — 
Got Pres-.-— - . B58 29C.4 +0 5j — 
Property PeiB.._.__D6*5 2785 ,,J — SSifezz® % -il = 

iS? :w - 
Australian Pent. [1125 1185 -J — 
Commodhy Pent [107 0 1127 +L9l — 
Energy Pens 1106.9 LL26 +0 « - 
Gala Pens (106* 1120 +43 — 
lnde*-L Plan I1IM2 109.7 . 7] - 
Guar Pen   ..(1881 198.1 +0JU - 
Currency Pern- . _Vlb9 102M-M — 

Pnom quooro are kr AcO—latta antts. 
TranjurtPi nittenil Lite Ins. Co. Ut 
55-57, High holbont, WClv 6DU. 01-8317401 
Senes 2 Man. Fd.., ..LI9L4 201R - 
Senes 2 Emmy Fd — 3329 2*51 - 
Seri r, ? Prop. Fd. .... 172b 181< 
Senes?FlmdlicFit. ISO4 1W1 .. - 
Series? Money Pd. . 1311 gjl - 
Senes 2 0-seas Fd_ 1832 192J — 
TidJp Invest. Fd.   3752 3%C — 
Tulip Managed Fd. .. Bob2 2302 — 
Mutagedlnx Fd.Iru. 1J27 2B2i ... - 
Managed I rwFd tee ZUL5 22*1 .... - 
ManTPen. Fd Cap... 2953 3lOri . . - 
Man Pen. Fd Act— [3712 390.71 .. — 
Trident Lite Assurance Cu. Ltd 
London Road, Gloucester 0452500500 
Managed £270 239. 
Sd3gd 233-5 2*5. 
Property 865 29L- , — 
Antenon..   1*9 M9.fi - J-3 — 
U K. Emmy Fiud .... 227 7 S*g -LR - 
High VlelB  2555 a.93 ZJ - 
GlfiEdged &IJ 2JL| „J - 
Money   1005 JS5 3_2a — 

International   . 1636 172." ~nm _ 
Fiscal -    220.6 232. 
Gramh Cap     231.9 gl 
Growth Act   2625 27b- 
Pens. Emmy Acc.— 27LB 
Pens. Mngd. Acc  2960 
Pern Gill Edgd Acc . 220 4 
Pens Dep. Acc  2028 
Pens Piy Act 2703 
Swiss Bond Fund-. 1005 
Trrlnv Bond--...— >75i 

TS8 Life Ltd. 
See adpun Page Mon-Fn and 

Snc* Exchange dealutes Page Sat 
Tyndall Assurance/Peusfons 
lfl. Canyogr Road. Brrteol. 0272 732241 
3-Way   — 
Do Pens.  — 
Equity   — 
Bond    — 
Property- -   — 
Overseas Iiw   — 
UKInv . _     — 
Deposit  — 
Man Ptoi 3-W . - 
Eqix‘y Pen.. ..... — 
Bond Peei ...   — 
Prop Pen-. . _ . — 18* 
Dep Pen  — 252. 
Hew tiff! 
JULES.- - |jt35 H3*P3 - 
Nth. American Eq. _ J15C2 15&3 -63 — 
Far Eafl Ea ... . _ h07B 2)0fi+26 - 
Fieed ...   ...U3B.0 M53I »U — 
CasnOrttoUl hOS.7 UL| +0 1 - 
Prosxrftv   11005 1M8 . — 
Specialbed.  B830 935] - 
sEueT:.. 1E14 -69* +^1 - 
IndM Linked Fund .11033 BBJH -Oft — 

165.11 +0 y - 
174.3 rQS — 
155 ft-7 H - 
16451-72 - 
2103 +2.« - 

g&'M - 
147.11 rflS - 

0272 732241 
+041 — 

266.3 -0/ 
342f -L. 

axicn nve.. anen ac. miuir wa-m 
» Ur»« . . . flb5-5 1J5-3 ^ — 

Pen. Units. 129L7 306^ j - 
TV Growth [1625 ULIJ I — 

0*15569101 
q+0 5 - 

Scottish Mutual Assurant* Society 
109 Sl Vmerffl Si. Glasgow 041-248 6321 
Flci Eh3Janl7- 1*739 488 U . I — 
Pen Mngd Dec 30 13360 S*bfi I — 

Scottish WOO**' Group „   
PO Bcu 4(C. Eataorg" EHlb 5BU 031^55 bOOO 
invPol Fre i . [2829 28291 -091 — 
Ini Pm 2 Fro 1 263 1 277^ } j — 
In. P JFrbl 260 7 27*5 *•} — 
Inv Cash Feb 1 ’-51.1 +0J| - 
(/■redFjnd 1545 1627 -OA - 
tqmi, Fund l*6b 1755 -04 — 
Prop+te Fund 11*4 lcl| • — 

Uxrrmioajl Fund JJ7 7 1*5 0 11 — 
Fired im Funa }S2 S5! 
fn*. Six fc 102.S 108 J 
CyJt Fa • 312 7 llBfi — 
Pern rj,.«iFa Or0 1711 1|3 > 06 - 
Pwr EqvittForirt 1M9 190 - 05 - 
Pen- Prop Fd Orfl 2231 }29o — 
Pens IrdnlFfl Old 15x3 16jt -17 - 
PrrsF.OlrlFdOrd 168.4 177- -5a - 
Pen. IKS!.FeO-I 10*5 1101 - 
P— C.vhFdOrt LS8 1325 . * 
PM M* Ee Fee.) 752 , 752 2 5. - 
PUS:. El Fen! 766 J 766 3 »D3 
PU Prop Fen 1 174 5 le"1; ” 
PM it n FHt i l?b; " 
Ei Un.i Aw Fre ) 3b~6i-d8 
£■ Un.i IIX: Frb 1 12^.? Sfc,| —J.A — 

, Trier Mddb? 
220?i-amj - 
83 48-030 - 
4L63+OJ* - 
37. Mi -0^3 - 

Hanthra Pacific fund UflinL Ltd. Richmond Life Ass. Ltd. 
2)10 Cainaught Crrorr. Hang dang 4 HKI Siroet. Douqiav loM. ^ 0b24 239 

SStaEuSi* "-^699 llSi ""] - 'P*9 2^+oJ I 
(CrULM ESRpufll1 W ^ 

CtoHLil Reserve Fund IU730 1731] . 1 0J3 Sr«i Mrmnrment rC.1.) 

75.4 J — 
260.3 +0j - 
82-08 +003 9JZ 

Bank of America International S-A- 
35 Bgnleeard Royal. LincnWiirf G 0 
Woricfcavesi Ine* (Sl 16 N 116791 I 691 

VMM oetirte Hi Wrote aarx 

Capiul Reserve Fund . 

sill's hi. Find.: □ 479 ' 180 Si Ju**ar3 Cl. S 
Iwi™ inumiFt* ll2J ILLS .. 10g OCAmertuFo. 
DollmfaicomeFixxL 11.061 L3W   10^ OCSm-o* . 
Traits Na Trufl.... [l]77 l2rt .. 2« 
KM told.. — .. . 2)9.76 UhLSM   UL3S 0C6Candw-. 
Int. Equ»y-- . - PI82 2ZTO . OSJ DCHMgkgTdf- 
lli Seg^A-SUS.. tLM 177f . . - -PrtT^ J* 
lid. Sttyx. 'B* «-» 25fi - Next dralutg 
Gaiiraa Ass Fd A . . 1!W — 
Amre Sjacc Ami—.. »W G9« — ttO< 
Airor E^rlty ire... .1 — 5018 . 650 OC Urtl Dm 

HendcraM Admin. & WtaL (Guerauy) f 
PO Box TLSu Peter Rort,.Guan*ey 0481265*1 *5*1 ’ 
American.UScrarsi 115*9 164* I - RetfltchHd * 
SSTto IU5 MM 1284 Ufad I - 17 Bntoc 5L 
GIU Fund. . . .. tU.36 IL^+Ot^ UHr FneArrowsAus 
Prime Res Props... ft09g LOM 1 — noygi Rma 
Henderson Baring Group ne w k 

190L Eranmirg Town, Hgn'fcong PO Bo« <46. S 
Australia ...BIO.70 1153 »J{j iml income Fd. 
Hong Knag. - - 0225 U.W 1*11 ImlCJntUlFd 
JteWtiTrea  PLG7 ... - NorthAmniui Jg^Rred.... - U?22 iS 
fxScFA - -*16.709 175^8*43*1 L*5 rLi'vmLlg"' 

HSr,™:.:v..rai«i9l/1iT» iSSSr--. 
HU-Saroaef & Co.' (Guefwcey) UfL 
8 Le Fritvre St.. SL Pew Port, Guernsey. CJ jgfSSSgga 
GueritstyTd.. -13305 Z» »*>«!*«iFureJ 

Barclays Unicorn IntareaCiauaf 
L Cfaariwg Cnm, SL HcBcr. Jeroey. Q5347T741 
UtogiHTrue .. - .(44 4 4624 .11870 
Uoukk^r Trust (51618 18.3U J 130 
UnibundTratt -I99-61 93391 ...J *8 7 
l,TtamMSt,B<MMhLiraofllaa   
UnePuslrotoTsf /SB3 95M+2JJ 120 
UneAroL Mineral Ts* .p*4 SOW+l3 1* 
line Pacific Trim . il?56 210 4 .1 — 
IfaMmematotuTsi [783 84.3 1 L3 

Bishafrtgztc CnmmpOy Sra. Ltd. 
P.0 Box +3. Dowglax, I o M. 062*23911 
ARM AC* Jan 3 . .1557 49 61 M -I —_ 
COUNT** Jar3 PJ 239 4072 J 129 
CANRHD— Jan3. |C2597 ?75fi 3 
(ktprte) sue *SU> utd **Q hew uJ Froroary 6. 

Bridpe MmagaiiMit Ltd 
GPO toe 590, Heng Kong 
NUasMJB31ll0torlJ D'4BM 4.9fO . | 4.0* 
NteooR Fd Feb 1 Js351D 33 5Id I 090 

BritaunU lirtl liwestiMiit MngnL Ltd 
Bo» 771. OieteKSMy Home. Queen yrori. 
St Hener. Jersey. C I 0534-73114 
Ui. Bolfar Dtxaxmlri Fott 
emSmallerCbs.Fd W055 221M-4IM — 
Denar Inc Fd  ftOSU OSt>a+IUOi 11 Op 
SMn9tCsT*cyFd 9753*0(1 560 
FlraMnl  fem 214W .... tU 
GoMFune . . .. -01014 UlSriUH 477 
Jap Dollar Peri. . Rc .95 lid — 
Kornumba InSFdt 81262 13Sft . . - 
UniversalGrWLhFd Ka.971 0.490*0105 - 
Wandoj Trch BD828 0 653 — 

•Mew eealaigs Jan 23. 
—Tiikrn n»m limlril Fvdx 
American Invests.. .931 10311 -OM — 
AuwrditelPerfFd... CF7 95**06] — 
Far Easi Fmtd .117 8 12e 7td -1 U LOO 
Jersey Energy Tst. .. 17-2 183 +07] 
Jersey GW  ZLB 23 2rf J U« 
UK Growth Fima S7 2 6L5TO +0* 293 
USU Fund..—   1387 K9JJ -Oj - 

Rothschild Asset Management ICJ-) 
1B0 Si Julian's Cl. Sl Peter Pi. Guernsey 0*8126741 

1030 OC America Fd.* IfiiS 37« I Jib 
ID82 QCSmCo*** 1190 l 201 7] . I L 34 
234 DC CtxnmwMyT Il245 132*3 

**8  1^72 M J- 
— "Prites Jan Neal dralinq Feb . tP'+cec 
— Next dralutg Feb 14 —'Prjcrs Feo 15L Next 
— dealing Jut 31 
— ttoeullngs merry Weon+cday 
650 OC inn Batorgoi Lid 0481-26741 2h331 

evl See adtacre page Mon-Fn are) 
2<41 s‘«i< DeoHnos page Sa. 
_ RathtchUif Australia Asset Ugt Ltd. 
— ]7 Bndgc SL Sydney COSO. Aictralu 

U16 F»r Arrows AUK U IAS149 1594  1 Ll 

“* Royal Bank of Canada Funds 
BBC land Minxgrn LM 
PO Bor <46. Sl Petrr Port. Guernsey 0481 23021 

2U inti income Fd. .. .§987, I05« I - 
IntlCtoWlFd ... 51681 WJft .1 - 

r-— North America Fd R6 72 7 Jft-o ug — 
S K BTC low Currencies « U* 
fS U.S.S  122.00 +001 - 

QuudunJ  L27J7 +001 — 
,r%o L Slerimg. ... til 07 — 
1079 DM5240 +001 - 

Swiss Francs . . SF41 18 — 
Cl Japanese Yen.  V6S4 +1 - 

1 ,n Managed Fixkl. . 52l26 *04 — 
Qah Dfjlmgi 

SCI/TlCh SJL 
2 Boulevard RbyJI LmeiHbourq 
SCITTech Nav .. .. IU8 47 - I 
Sam & Prosper International 

TUTS Dealing ut 
1 -ISy - P O Box 73. 5+ Hritet.. 

PTr*i rwn 
 KCf (trcua __ 

— attW.- :rks 

■ Zttzrsgziss'’* uw 
dlhTnniil.au.> -.[99.1 1M.U 4 U-ta 

Vfl* AM Jem FuxTs Deal Dai* Except 
— **Tuesoar Wres>r-C«xta] Return 830%. 

— Brawn Staple? Tst. Co. (Jersey) Ltd 
— P.0 Box M3. SL Hrfaer. Jerwy. 0534 74777 
“ Swiiiro Bona (hi....KlOJk 10611+003 1155 
— Cortvutd on aopcrrt Page Ma+Fn *X) 
' Suet Euetangr drobagx Page SaL 

— ButterAeM Manayesnent Co. Ltd 
— PO Box 195. Kamhon. Bermuda 
_ Buttress Equity .. -@53 5ffll 1 

Bunress Income. .. «3 JO 3 151 i 1L07 
Z Prices at Jams*} JNrxt «b cky reOraary 6. 
— CAL Imestweitx IL&.M3 listed 
— CAL liruxtmenti [PoxteM UreNad 
074 See adacerx Page teco-fn and 

Siocx Extiauge dealings Pagr SaL 

Capital Asset MscGgers Ltd 
Z Berrruda Hse. Si Jidtam /toe. St P«ft.FSrL „ 
_ Guernsey C. I 048126358 
— The Currency Trust.. |65.0 66-01 I — 
— Capital International Fund SJL 
_ *3 BoWerard Royal. Luxembourg 
_ Capital InL Fond ... .| 534 09 | . .1 — 

~ Cater Aten Irnrestincnt Wawaennnl (C.I.) 
_ 29a Broad St, Si Hefaer. Jiy. C.l 0534 78898 
_ CA Dollar Inc Ed B1C 30 iDJ3^ J 1026 
— CAGLTErtgFd.- - .10319 1X3+088 966 

— Chratartouce Japbet 
— 1 PxtertxMer Row. EC* 01-2483969 

Charterhouse Japket Cmeacy Moot- Ltd 
_ PO. Box 189. St Hrtier. Jney. 0534 74689 
  Cixltial Aiscfa Curve) Funds Ltd. 
_ USS—    HOT . - 
  £ Swrtki| .1022 ... — 
_ D Marfas.  43.96 +OD1 — 
_ Sw Francs  *113 a — 
_ Fr Francs.-   12716 +0M — 
_ SOFTS   29606 +0JS - 
_ For Dwtai DscxctodXics (LoJt.) w 
— W—nd| Trod INnrgrry 

ComteS IML. (Guernsey) Ltd 
— P.0. Box 157. S> Peter Port, Guernsey 
Z Irtef Man Fd Jan 2S134&5 37901 J — 
— Cortexa international 
— 10a. Botrtevard Royal. Luxentiourg. 
Z Cortexa fanx (5112.46 - 1*0571 - 
— Cfahpnomit Fixed Int. Mngn. (Jersey) 
— P.O. Bo> 195. SLHelier. Jersey. 053427561 

M JUJ” 

— OWS Deutsche Ges. F. Weripaplerap 
— ttkkbnraw 113. 6000 Frankfort 
— Investa  ._80MI8J *3951+0151 - 

— DeRa Graop 
— P.a Box JO 12. Kassrei, Batamas 
— Delta In* Jrei 27 (SSOS 0JS J - 
J Unto Agents. KHiitonrt Beroon. Tte 01-623 8000 

— Deutsches- Investment-Trust 
— Manner Landarase U-13. 6000 Frankfurt 

I z 
Drekef Burnham Larohert 
77. Lowton Wail. London. EC2. 01-628 3200 
Wmritester DmenifM Ltd. NAV Dec M 

7401 WirxSmfer Orerseas LUL NAV Dec 30 S9J9. 
— Winchester U S. Reserves LUL Cwrenr yield 86. 

— Dreyfus lutercantineatal inv. Fd 
— P.O Box N 5712. Nassau. Bahrenns. 

NAV  .12980 3L7CJ ....J - 

Z Duncan Lewrie Inv. Iflgt. Ltd 
— Victory Ifc*. Sl Peter Pun. Guernsey. 0481 28034 

DL Sterling.. .(615 M U . 4 686 
— DL Interieikxial tSL43 L5H — 1 33 

Z Euroon & Dudley Tst- Hgt. Jrey. Ltd 
P 0 Box 73, SL Heller. Jenny. 0534 73933 

.0500 £J> , C T- «K1 ”« 1 ~ 
_ The EnjBrti Assoctaben 
— 4 Fore Street, ECZ 01-9209120 
— E A. Income F«L* —163 4 7L6rf . 4 9.42 
— E. A Srerfanj*.... {£8699 870CS ] - 

— WreteS?&'Fd.**~ ^52 19§3 -.-H 2j* 
— -Neil dealing February a “Next Healing Janrary 3L 

_ Ematase Mknagrmrnf Ltd. 
— Greerahe Hse.. St. Hefaer. Jersey, C I. 0S34 7b007. 

External Fund It)—1S17.» - 1-01J1 - 
— Cash Fund.. ..... K17T7 - l+OOR — 

z Eurobond HokSngs H.V. 
— Pietrnreai 15. WJleowad, Curacao. 
— LunOHt AqeeBt li*rt L*3 Htoriho St, Ijnxkm EC2 
— Tel- 01-638 6011. Tetri; 881440B 
— Euro HMgs. - B1803 185*1 .. 4 — 

~ S.G. Europe ObRgstaores SJL 
9. Avenue de la Uberte. Lu»efr*re.-r9 
Lonriao Aperen FFSL Saladcny Hse, U«d« Wall 
EC2M STti Tel. 01-920 077b Triel 887281 
Europe-DbUganons -J $4401 1*0031 139 

10,1 Eurotax Inrosboents Ltd 
Z 1. Athol SL. Oreiglas. Isle ol Man. .. 
_ UK Agents FIS. SL Aloans. 072733166 
_ Eurotar In Fd  J1172 1234) ...1 - 

Executive Lite (C.I.F. Managers Ltd) 
~ PO Box 1063 Grand Caynren 8 W.l. 
_ Trans AtlnteGwtltFdf$llM - I - J — 

— FAC MamL Ltd Inv. Advisees 

06244856 
1 1120 

H1H Sarronot Investment MgmL bdnL  Royal Trust IntnL Fd Mngt. Ltd 
PO.Bo*63. Jersey. 0534 76029 POBa. 194. St Hriwr Jeney 1)53427441 
UKEqui:*slC.l.F&).12K3 134.71 ..1 ,15 Sterling f •£ liu Fd. Ill) 641 OHVld+OOll 89B 
UKGJt«-9 Frit tet).|U5.0 ULH .1 U»5 i^mutaxulSec.-, ttl lb6 1 2543-0® BBO 
rm Man iGrowth Fell |U*4 19171 I — HMnul«ul Bmi Eofll MbM-Cflq 1L14 
luL. Egno Fxd Price m Fn 1 Nrn cfaatotg Fib S 

tsEfaU 1 °uuf - SCI/Tcch SJL 
SawFreic " J"-\ I sri^l9 1 - 2 Bralevard Rfarii LmMttJunj 
SvnZ aSTl .... - SCKT«iiNm.. . .1110 47 -11- 

2iedF«d ”- til2^1315l-D^ = Sure & Prosper International 

S-SiS r g^KSftl^MKITUa 10-91 J 500 

HK Fond Btenagnrs (Jersey) Ltd v*n BOMA* liars 1555) 1 r 69 
Hondiang Bulk Bkfg.. GrenMIlr Sl. _9L Heitor. Entity rands 
Cl 0534 7M6U UKGrOrthft 11524 lWJfad +ft 3 LSI 
HK GUI Fund Acc . . ILS* 1291 . 1 lag Intcrnait Gr.t [SJ.L0T 12-—{■ iy — 
HK Gih FuntfiDSt.).. 10* LOfl . J 10« Far Fasem*.- . . fo426 2628-01^ - 

I.C. Trust Managm Ltd NorthAn-rtod -^34 9 0d-00r| - 
10. SL Georges St.. DouqlavloM 062425015 SSSSh- 11076 lUfi I - 
im ConvnbdnmTfl (142-0 15111*011 - M« I$iZ« U4fto|-05ll 223 

braaeollro Wyto 7 Multlererokey Bw»v» Fund* . . 
I6F UamOMtnt Baa .. c c inn _ I I8G2 

See adUCMI page Mm-Fn ata   1000 ~ 1 425 
Stock Entange DetiH* page Sat t SrwhSj 100 - I I 8J2 

H.V. tnterbeheer ven looao - 1 . I 4JS 
PO Box 85690, The Hague, Holland _ Btaqdt Fmd 

Fixed Interest Funds 
D+utschmarli Bd *■ ID 
Dllr. Fxd ire.** .□ 

?nnF^f-  fi 

■ Nina 10-91 J 51 
. $8 $4 917] J -I 

...1151 12171+0 S 1L! 
1475 1555) J 21 

1042 Far FMem* . ..^436 
NorthAntrriconft --ISE34 

xnii Cunxvaidty Foods 
55015 cororoodtty- . . . 1076 
— Gold*. BiZ-6 

Mnmrmreory Besov* Fuadt 
U$t .. ... 100 
DMarts. . ... MOD 
C Sterling 100 
Ven 100QO 
Deposit Fmd 

i27s-f>ia - 
2big-oig - 
9w-oon - 

L34&3-i)Sl! 223 

ZES&wmSA - i-a« 206 1 014 

INttoRal Band Trust IWn+ty fa-jluiqM (Daily dei»*J-. 
ulevard Royal, biutwt ScanHtor Mngt. Smkn lioujl Ltd 
NAV Feb 1 . IS1L22 — 1*0011 — PO to. 1-5. Sl Hrim. Jraey U5.M 27561 
WAV Fefa 1 .813.73 - 1+0Dll - ^ J^TiSPSA 

iMdSi. Sl Hefaer. Jsy CL° W34 77522 A Hwf Sdmtder Wan & Cd Ltd. 
n_ehF.nl If 1441 lSJNti I 3 31 IZOChcap'xde EC2 01-3B26000 
Sne Fwti. |»59 10(23 ' j 11 « Ant In TU Jani25 . 07*50 - I I 1» 
FuuiresFund U9S1 LWtei -3« 7 73 A«anF<fJ»il6 fcZKZ 23 03 I ’« 
  , , - , .. CbrapsuleFeb 1 S1D15 — l*0uk 471 

me Flexning & Cu. Ltd Domna Fd Feb 2 . A53 74 3 9« -93 5.HI 
Floor. ComaugM Cenirr. Hong Kong j^an Fnrei Feb 1 S172S 18551+04.9 012 
lapUiTfl IV4JJ6 4,1501 0-30 Tralakaar FdDrc 30. |SI65ht — 1 I — 

'ST-iSnA,- •• ■ Z Schrader Utat Trust Mgrs. Int. Ltd. 
STTSSS: Va^B Z*D33 - Bo. 273SI pnerPort, Guernsey 04B128750 
SSn™ HffiMlffiS:: j 16 MnrefCreitoV. ...5*0.7 5883*011 bTO 
scorn ) .. WSUSSJVmFmi \ — f Fixed Imereti .. 635.9 6h7.ft J 7.4- 
STskiTdntl fffi7 ^T... ]M JIW... kta 
tecum.).. .. Eq? 69B . -t• 5Fl«erf1mer*M* *{.056 1IWJ M A94 
tenITa. .. . 56 45 69a. 05 SEquity* -  WS99 Ifrtd-jM 059 
luum > £655 7M — Hang Kong Fund* (MSS491 8 985l*433 223 
IK EiL AflaTu 09J59 31-3 . 28 ScMto Ufe Anorwc* loL Ltd 
lawnl Sin 34061 — Mngd. Carney Lile Fdblb I ffil. — 
tel . .. .. B56 — J . 44 £ Fixed im Life Fd ..[7?3 0 Tflb.7 — 
6 Pacific CnrT^t 51809 196ft 4.10 { Eqtkly Ldr Fd . .1590 169 7 . - 
jliaT'i .., .. B672 7.19| . — S Fixed im Lile Fd blJ04 UK . - 

WAV Jan » detilngFeb b. S Equitt Lrfr Fd |4lb27 1731 - 
n Agentx. ItoH ftonxng i Caret' 01438 5858 ? Managed Lile Fd 111? 8 125 t — 
Couwed on Mpcent page MoivFri and HoingKuigLiteFo [1037594 0 079) .1 — 

Sue* Exchange Dealing page Sal Pncra February 1 Next dealing Frartury 8 ’tody 
U.M k<«h JL CM, iCwmort dealto* 

IntramttoMf Bond Trust 
2. Boulevard Royal, Luxemburg 
CIS A NAV Feb 1 @1-5 - 1*0011 — 
CIS B NAV Fefa 1 . .K13.73 — l+ooil — 
Invicta Investment Dtaagewat 
29a BrbMSi. Sr Hefaer. Jsy. Cl. 0534 77522 
Gui Growth Fund... 111441 15-09* . I 3*1 
Gill Income FurxS ..fi.54 10 023 J II * 
Glh A Fuuires Fund U9S1 1034*1 -3U 7 73 
Jartf'me Fleming & Co. Ltd 
46lh Floor. Canute Cenirr. Hang Konq 
J. F. Japan Tfl . . IV4.336 4,(59 0.50 
Do. lAtcum >.- . . Y4418 4.74fl .. . — 
J F Japan Small Co. TSJM 26.064 — 
J F Japan T.-axxUogy V2BJ03 21F133) ... 
J F EAtmi Til . . . NWfnLHWSJEL.. 16 
Do lAccixn ) .. «SU3S5n.C07 091 \ 
J f Pac.Sen.(Inc.) £607 65R .. . IM 
Do lAccixn.).. .. £649 690 — 
J F Inod Tfl   £6 45 69U . 05 
Oo. IACUITO > S6.55_ 7 Ml — 
JF SiK ESI. Asm Tfl B9^9 31-5} . 28 
Do lAcoron D189 34061 — , 
J F Ptti B5b — I 44 
Jmm A Pacific Corf A 518*9 19 6ft 4.10 
Australia Tti.... .. 6672 7.14| — 

NAV Jan 30 -w detilngFeb b.  
London Agents. ReH. flenxng S Ca Tel- 01438 5858 

Counted on adpeere page Mon-Fn and 
Sue* Exchange Dealing page Sal 

— Leopold Joseph & Sons (Guernsey) „  , ^ 
- Atom Hse. Si Peter Pan, Guernsey 0*81-26648 Scravgeonr Kemp-Gee Mnsmt, Jersey 

L J 6 S Currency Fund 1, Charing Cross Sl Hefaer. Jersev 0534 73741. 
Trlephanr Manager far latest prices. . SKGCaptaiFund 23-B I - 
LJ IsternoL Fd 1113.14 13351 . — SKG Income Fund Ufa 1 683 | 625 
LJ SterhngFund- jEKfi 17591 .. J - Gill Bond  |1623 1709) | - 
Kkhtreoit Benson Group Securities Selection Ltd 
20. FeiKteoch SL, EC3. 01-6238000 BrmidaHsr. St. Peter Pon,Go-nsv 048126268 
Guerroey Int 0338 146.0 3.42 Forexlwx)    . IS8.14 8561 . .1 - 

datoSbraaireZ Ko3 1G17 -0.03 7® Sentry Assurance international Ltd 
KB EurSondFd Acc till* 172S -003 7-37 PQ Bor 1776, HunHIbn 5. Bermuda. 
K.&.FarErat(Grey * E1475 1533a +023 - MaregedFiud B6A608 7546« J - 

KB. Irel Fund S2D91 — 191 Singer & FricoBWkf Lon. Agents. 
KB Japan Fata  (7230 —   05* 2l New SL BHhopvgair EC2M 4HP 01-623 3000 
K.B. Steri. Asset Fd.. C16.41 16.415 .... - Dcfctireris. IM293) 30 94)  I 684 
KB USS Matey MM Fn SL0Q63 10064 853 Tokyo Tfl Jan» [ - J6450| I 130 
PifirtMih Lu GdHtrtv733 — -032 X.77 fl » ■ iiinj ■ i T_.iaf M,,, „ ■ AH 
Sjnufi Bermuda «77 20fc Stratigc Metal Trust Mnfir*. Ufl. 
TrS«dSii2MZZ:b63i9 - +aaj Id 3KinSlrert, Dougla-., 1.0 M. 0624 23914 
Korea tatandM Trust S'roiraicaMaJTr....B03U 0BS31 . .J — 
Fund Man.: Korea Ingest. Trasl Co Ltd Stronghold Management Limited 
era Vkfarrt. da Caste UrJ. King WIMam Stre^ P 0. Br» 315. SL Hrlier. Jersey. 0534-71460 
L»ti»tEC4     Gonwiodlly Trufl. -19587 9H39i+12Si - 

WAV -on 8.097 UL I DR wdto USS10.104.95. y ^ 
The Korea tract 4,H.nSi.Oouatei 1si*ofMan. 062429441 
than: Daetaaro IrmstiMd Trust Co. Ud. copperTrofl. - .. .)U3 13 1334-000) - 
l Sia VuidMtong. Vrx^rajrep^ Seoti, «vw TSB Trust Funds (C.I.) 

NAV <Fcb 1) von 10.972 (USS13 74) 10 Wharf SL. Si Heitor. Jersey ICI) 0S34 73494 

Lanid Brathers & Cu. (Jersey) Ltd TSBSritFimflid . Q02.0 lOSOd .. J 1X43 
P 0. Box 100. SL Metier. Jeoe-. C.I. ®3* 37361 TSBGd.Fd LtalLul ID2.0 1C-;. M ■ 11» 
Laz Bros. Int. Care. _ ffll-33 U.9U*0ja WO *f® L, - S S 2.43 ■ 51? 
Laz. BIBS InL Inc..... R.Ut 77 LlBJte .. WOO Corra** Fuod.. tt.9 9jJd 336 
[J, Bros Ire. ACT _ EL3Q 23 133S7I 10.00 T58Caaba) Fund.... 1027 1043J . . .J — 
LAE. Bret. InL AiMi . Siro cl^l 10 J Pree* on Feb 1 faun 
Lu. Bros. lie. Asset C*U®55id 50 Tokyo PaeKie ftoldbigs N.V. 

j 1.“ 
Lay Bros. Im. Asset.. SF300.43068tiJ 4.3 NAV *** 5128.63. 
Laz.Bros Sd»Hes.. |oL21 2ia>fi, ■■ J « Tokyo Pacific Hldgs- (Seaboard) H.V. 

, WAV per stare 593.86. 
rn Iteiir. O53027S63 Tyndall Bank (Isle of Mw) Ltd r«rs*» 

Jersey (Cl) 0S3473494 
12.0 lOSIhd .. I 1143 
0.0 It-53 . 1143 
,9 9153 . 336 
L9 933 336 
127 10431,... .. - 
NEW a* day Fra ft 

Lloyds Trufl Gliif .^TdS^lSItat 
Meti deiLng Frtnroy 8 

P D Box 438. 1211 Genera. Snxlyeriand 
SK aeacoe pagr Mon-Fn awl 

Stock EaCMngr Dealings page Sat. 
Ltaydt Bank international, Guernsey 
P 0.80x136. Guernsey. 0*8124983 
Aleunder Fuxl . . [SIS. 57 — I . 1 — 

NM as;** naloe 

Louis Dreyfus Commodity Fund 
c/a Trustee, P.O. Bo* 1092 Coynun Island. 

Jan 27. Vtiuauon US»^66.8S 

At G G Group 
Three Quays. Toxrer Hill EC3R 6BQ 01-6264588 

.. 1 U.92 TymtsU Group 
2 Hew SL. SL Heller, Jersey, 053437331/3 
T0F5L 11926 2D6M*lft 098 

2™™ i Acorn Shares!  348.4 3736 +33 - 
Antoraan - 210.0 akc -03 132 

-'*■ (Aecum stares) . .. 24*8 2611 -02] — 
wnsey Far Eastern .... 2b|^ *3Jl 053 

“V*® E^naT?.,.:."^38 Sin 046 
4 "" (Aecum.stares) - 1388 127j *2b) —_ 

Jersey Fd.   1553 1703 .1 678 
d INonJ. ACT Uts.). .. 1600 3910 I — 

Island. Gill Fd .'1188 1210 .J 1002 
lAccuai stares) .foil 244-3 . .J - 
Vlcten Hone. Do-dtov )*•■ o< _***».. I)b3*.2tm. Victory Hone. D«-dtoy '*» o« Mm. 0b3t 24111. 
High Inc Gill... :..-:ifl4 8 117.01 . J 1222 
lAcaan. Shares) ... 11948 19B.M  J - 

Bi- <U Benroda Bldg. GrinxiTO. C09-295-4000 
See a^acere page Mourn and 

Sire* Eeaonqr Oeahngs page SaL 

  Guernsey. 
57 imemajonilEaiii(y..)424B 

-57 Da 5  5950 
p^¥r?.:-..7.P 
North Ame* Equity . B5.6 

O Do . S   - . 1195 

W!  ; .SB 
PO Boi 92 SL Prt-h Port. Guernsey. 0431 23961 

S*+ adauet page Moo-Fn art) 
Slock Exchange Dealings page Sol 

MkSand Bank Tst. Carp. (Jersey) Ltd 

Etropean Equity .. I (08 4 
Do S 11520 

imeraol Fired Ire. P7L4 
Du» .... tins 

Sterling Freed InL . 1257 1 
rv. e holin 

1, Laurence Peunney Hill. EC4 
FjcCAiteBuJan25 ( $1291 
Ffi£ European Jjn2« W 76 
F&C Oriental Jyn 25.| S28.ll 

Weekly dNAngs 

Fidelity MtnflCaiuL 

01-6234680 
1 L16 

28-34, HHI SL. SI. HeK*. Jersey. 0534 36281 DcJiar Deposit .. 

— - Bond Street. SL Hellrr. Jersey 
- Dealers X’Ztfl PO. Bor670. H, 

Cl. 053471696. 
am, non. Bermxlb 

Nor» American _ 1J7.9 155 
■ ACDUOI Urels)— . . 1562 164. 
Far Eastern Equity.. 1996 210. 
(Acom Units). ... ..2107 221 
Fixed I merest  1323 LJ9. 
lAccixn Urxtsl _ _ 139.7 147. 
Cas!. Deposit 104D 1095+0 1 - 
■ Acoan UiatSI  WO 115b +0.1 — 
Prt^rrty . _ .... ... 98 6 W31 — 
l AcSra Untai— ... 104.1 10—.6 +0.1 - 
Index-Lurked ItKlfl 106. +2-* - 
i Aecum Units' _ . 1065 11+3 — 
Manayed. — 156.7 1651 -01 — 
(Acnxn umtii  1655 174JJ -0.71 — 
Vanbrugh LHe Rtarwee 
41+t? Maddox Si.. L*I.W1R4LA 01-4994923 
Managed Fd. 12-83 JUii "23 — 
EremvFd.   5417 570 S -25 - 

^iFiV ml’+ii = 

—-.Jfa J: 
Vanbrugh Pension Limited 
4143. Wadoox SL, Ldn. W1R9LA 014—49Z3 
Mirjnrd . . .132 8 266.a-0.7l - 
Equity . ._ ... 525 2 342.1 - LJ — 
QntaiEdtoty    102- 1«4 -0| - 
Fixed Ireroefl 2237 3i5 +0 5 — 
Property   1M.3 203,5 .. . — 
Index Linked Gin ... 105 4 U1C - 
Guaranteed . 1-3 — — 
International Money [1283 126 71 — 

Windsor Life Assur. Co. Ltd. 
Royal Atoerl Hie.. Start SL. Winftor 68144 
irueflor UltiS . . . flb5i 1J13 J . - 
Acuxr Pen. Units . 1291-2 4-Oe. 6] I — 
Flex fan. Growth [1625 nil] I - 

Counted <* adlateni Page McreFn am 
Sues E/Chteig* dralxfly Pag* Sri 

OFFSHORE AND 
OVERSEAS 
Ado investment 
PouftKtl 70a BOOO fdieuch 1 Trie. £24269 
Admiia WC222 22-891-OXCI — 
Ad verba buroW AJ4a-P30J - 
Fqn+A . 4L6N+0J* — 
fonor. . ...ItAOUi 37.Ml-0^3 - 

Albany Fond EAanagecnent Limited 
P 0 Bax 73. SL Hriter. Jersey 0534 73923 
AeunySFE ICII BI41 95 2«5 -fi 1 159 

Ntrt draiii<3 f»n*y 10 
Fgr Ale* tteney A Row tee Cater ASen 
Mam mtenattonal Mar teems raw 
AUtsnce Clptal HamgenCfll Intcruatxxcfl 

See Miacefl -age MuvFn and 
Sloes L> change Ortitogs Page Sat 

Andover Futures Ltd. (Acte: Thonde) 
c-o MIL Bun* of Bermuda 8D9-2«»5 4000 
NAVSreiM | $71-25 | I - 

Arbuttinot Securities (C.l.) Ltd. (a)(c)ih) 
P 0 3o. 428. 51 H-lirt Jrriay 053* 7ti>77 
DelLrr Incoim Tfl 013 1 O6l«|-OOB jl 31 
Cov'i Secs Tfl So 7 S* 5 +D I 11 B3 
.ratofl* [1TO.0 205 pc 532 
Sir. ..nq Fd.f . lol.6 I6L7 0») 
E>.i Inn A Eng** J2020 21b 1 0-58 

irtit grJiinq -Franury 9 tOon^-y 

B.IJL Bond Inaestments AG 
ID e-CJ»*ri,tras-+ CHbJOl. Zuq SunryxrlanB 
B-u« SlDJ.irAl Bni735 H SM* I - 
Baerbank 1 Overseas) Ltd. 
Billi+lleld Htxr ftr.ind Cj*rru,i 

Bar, VO 11 1«4 L145I I • 

American Auetslz) .B6221 C6J2I-063 61 
Australia‘il .... S10c3 11UJ+0 j. - 
Far East ID   0915 4llB+p* OJ 
Fronttortt)   _ Sl90 12^-01) — 
InrornXtonal *=i. 15741 50.7W-0JC O' 

KSSnif.'f:."’ pOAfaS 15L3a+09j 6: 

Cxh Field III  - 253 255a* , ■ Ip 
Amenanlre. Tfl-lzJ.. 323 ' 8S 3j “1; 6 
Irxnl Ire. Tfl. lit 72.8 _77-2 6 t Fixed Int Tsi Ul.. 558 5833 -02 11 

lerling fcrrt-rlcan (rlfea Bbtt — 
Coaxxicd on adtatent page Mor+fn and 

Stou Exctunpr Owhugs naqr S» 
Ftonbq Japan Fund SJL 
37. n>e Notre-Caroe. Lurrirtoourg 
Flimfaig  [W4A9 - I 1 — 
Frankfurt Trust Investment—GatoH 
WteMtiar 1, D-6000 Fraikf urt 
FT-lmenlns _[n;4in J151)+003 _ 
FrarriL Ebefci.Fd. -PUT/tJ 8L73(-<UB| — 
Free World Fund Ltd. 
Buterllcfa) Bldg. Hamihon, Bermuda 
NAV  | llfie.99 1 . .1 - 
6. T. Mraagemenf (U.JC) Ltd. 
Park Hse . 16 FlrrJxej Cron  
Tri Cl-fe28 8131 Tlx 836100. 
Loreton Aqenu lor: 

fissffifr. % 
BertySsSlg; ‘ .£917 ' 9 6495+032 Sl 
GT Acpfed Sorocr Fd 116-91   — 
GT Asia Fd .... WJ6 ft 
CT.AiteStertwu . *al* e5037 ll 
G.T. AuflrailaFfl... S1550 1- 
G T Bond Fund . SID 62 HJ 
CT Dollar Fd   5.1590  fl 
GT.Dir rSMaiFd OSB 7581 O' 
GT Eurbop Fund  5)029 *ftw — 
G T Gtabti Tech Fd . S13.76 . .. - 
G T HureOfaPrthfuuer. S220C — 
G T Invesr Fd *19 50 0- 
C T Japan Snarl Cai 537 75 — 
G T Trtiroloqj Fd. 5iS.SK — 
GT Prei.icr.’. . . 513 72 *0U l' 
GT Aston H». CrtMih *1338 1< 
GTS China Fd HKSl 10798 19 - 

Minerals, Oils Res. Shrs. Fd. INC. Canmfatr .. . j|M 1 
PO Box 194 St. Heitor. Jersey. 0534 27441 Do S  15.170 
Mores Feb 2 IMA24 12801+035} 3.13 @0“, 
Samuel Montagu Ldn. Agents UK Property'.")..-''. {2032 
114. Old Broad SL.EC2 01-6263*34 Do 5..,. — ..-.gjlfi 
MonlAriter Eq Inc <;t|90.7 95J-1U §31 Intertual. Managed fell 

tsi Do 1  1629 

7 05 sTOc*r\-':_ PI 
Commodity .. . 3M1 

7441 Do S     5170 

Monvloan inc (i)U  . . —, 
MoreWReFefal. M407 MO* . \ 
Mom Ire Cur Jan 24 1S995 J 

Careetoed on adjacenl inge MwvFn and 
Sloe* Etthinge DKMogn taer Sat 

iit:email. Managed 333 h 35U -V 
Do.V.. _ .VT - 4675 492S-M2 

UK Managed 245.3 25B3I+0I 
Do ITT?. . P435 JbZOl^H 

Tyfldafi-Guanhaa MngniL LM 
See adracrid page Mxt-Fn and 

Sux4 Exchange Draungs pagv SaL 

imi; 
W7-2J -7« 

143.91+0 6 
!97g+JJE 

17Kl|-DiB 
2933 +04 
4.ua*1102 
uT2 +i‘ 
IOMI *aow 
3913 -OH 

1MM+0.X 
2l6ffi+om 
3^ -4fi 

Lig+ora 
213.91 71 
^w+opa 

Murray, Johnstone (lav. Adviser) u _ T__- » ~M 

163. Hope St. Glasgow. C2. 041-2215521 *- 
Hope Sl Jan 31   I 572.6? 1+15U - L0!®"* ' 

I HIM \-wlZ Orti  ISlftOS 1C3R . .J 
Pacilic Fund Jan 31 ) 1505 l+0«ft — Unrca Invest Fd Met Ca SA Lax 

Nat Westminster Jersey Fd. Mgrs. Ltd. Uxjjw & Commenvd Bar+en Lid 
23/25 Broad SL, SI HHier, Jersey. 0S3470C41 2 Throgmurt ra Ave . Lmdor. 
High Inc. FA (artbJ IRJ 57^ .. 1 10-M uncoiiwefl. Fund .|W05 712 
Equity Fd lafabl . .HO 3 *».g | 193 Uniota-investmmt-GeseBsCfvrf 
Intro BondFdIA) kj) 720l .1 7 JO Poaiacn lb7b7. D bOOO Frankliei 

*Sif> day nery Than. .. .---^ mxc ->i c 

0530 70C41 2. Tliroginurttoi Am*. London 016586m 11035 Unco invert. Fund .|6M 05 7USJ . . I — 
193 Unton-investmeut-Gestaisthatt mbK 

'■* Pofllach lb7b7. D *000 Frtnklnrt lb 

KSSCM M^89 = 
Umrenu - . . |MUbM Ja£« I - 

1 — Vanbrugh Fund EUrgml. Inti. Ltd. 
28-34 HHI SL SL H*1:cr Jrtsry 0534 36281 

see. Cl vrr income IA fa 05 1127 7 12818-0U 664 
.. .1 _ VCF Growlh iC & D) |104J2 104fi-03 - 

3 — S. 6. Warburg & Co. Ltd. and Snfastikaries 
~ 30. Grettan Sirert. EC2 P2GB. 01-6004555 

♦0B3J 1277 
-009 115 

+032 SM 

GT EUKOP FunO  5)0.25 *ftW — 
C, T S total Tech Fd . {13.76 . .. - 
GTHlUttuPrtliFraler. SZiOC — 
GTIn+esiFd H950 051 
G T Joan Snail Cat 537 75 — 
G T Trelroierni Fd. 5iS.SK —„ 
GT Preiiic rd. . . $13 72 +013 IK 
G.1 Aston HK Cro-nth >1338 120 
GTS China Fd HKSl 1079819 j - 

Gartmore Fund Meragen Ldn- Agents 
2. Sl Mary Aar, Lonusn. ECS. 01-b231212 
bran* Fsxl Meaagcn CCJL) LtdLJa) W 
*1 Broad SL. Si Hell**, Jersey _ D“T^L4,1 

Cih Fure Lltr-teT' Tur HtO 96J8 J 10-1 
Gutii—e Fd kfnwignrt (Far Cast) ttflrXH 
1*08 HIM In ton Kte 10 Haruwrt Rd.. H Kon« 
AparaluTw Men IS60B4 6 46 ft pO 
JauinFd Tur KJ5*33 382UI .... 0.60 
N Ainerlan Ta W«!S25014 268M ObO 
■ml Bora Fund Tnu. 59 IPJ 1030ft . 7 00 
HK fa Pa+- U T-J Fr. |KlQ8hS0 9.43ft 260 
Gartmore Fund ManoDim (I0W) (a) 
P 0 B6« 32. Douglas I* of Man Tel 0629 23911 
Inti Inc . Tta 12)8 22.4 +0-3 — 
inrl Gith Thu [250b 2hfc7*(+1.6l 060 

Asucurazionl GEM9SALI S.pJL 
P D fact 132. Ol Prit* Port. Gurritw*. C I. 
Sinliikl MamM Fc IC151.S9 15950] -J - 
D-Jlar Mngd Fnd ^14427 15157| i - 
GraitviSe Management Derated 
P 0 Ba» 73. Si. Helicr, Jrnry. 053473933 
Grarmlir in» Tsl .|C1125 1175| .-I 2 55 

Wert dealing ety Fra d 

Grinrfb? Henderson Kngt Ltd, 
P 0 So* 4l4 St HHi+r Artev 0534 74248 

?«re a-Jutor-rU pax Mon-Fn and 
Sires Eicnarai- DMND one Sai 

Cuinne** Mohan Int. Fend (Guernsey) 
Pp Bo, 188. S* P.H*. Part, Cuerot+y 048123506 
U 5 S Pr.o = Pari > IS2C 32 21 0i|*0W - 
£ Siertma Eouiv-im L14 29 I48g-00ft — 
V.5 JPuVteo.ni > 52L5- 223a+«Oft - 
1 £n-n.in £g.k.lrr.l t!51- '-5 76| - 0 071 — 

Price, m Fct 2 Pfa-,1 draing Feb * 

Megtt SJL Untrak. .... DteIJO 72 
10a Bcadevanf ROfM. Luxetnbowg Umreota - IDUlbM 38. 
NAV  -   J59 4S — I 1 — Vanbrugh Fund Mirgrod. Int 
N.EJ- Intcrnatimul Ltd. 28-34 HUl SL SL fteftw Jersey 
PO Bo. 139. SL Peter Port, Guernsey, Cl vrr Inam1A }■ 8' (127J 12j 
Slrrhnq Draoflt.-. 1718 75Jj .. -J — VCF GroWJiiCi D) |l£H2 1» 
Sirrtaro Fued imeresi teo teft . — S. 6. HkfaUW d Co. Ltd. oral 
»ffgg«»arajog--^B-7 K8 . ~ 30,Grpdnn Eire*.. EC2 P2CB. 
I nil rltro lnw»cy. . Ijl_ 1 .»»y ■ r«_»i ■> i KM AC 
irero Managed — |?51 _l»fi - 3 - ^TJSFSI zblf^ IS 
Newport IwtandiMd Ntaurapemont GrimRnk Jan 17 . fhlbfab 17. 
B».otBe*mudaBMg, Bermuda 8092-54000 39-41 flkeid SJ, St Heller. Jeruy, Cl. Krml. SrcixTuev.B17.72 — | .J — Merc Comm Jan 31 IC25 60 26 

= I.} = i* , ^sisrss’^sj!ra“* asasa-VKs J a 
Sroc* ESUeD&mgs page S* torerexy tore*. Market TrolLIC _ 

Wurnnndy Trust Moniprw Ltd. aiiMGolMrr. . .’ DFLlSilW . - 
29, Athol Street. Douglas. i.o.M. 0624 21724 Japanese Ven . ..( V7>91 . — 
NontanAMeialTiug.IU.357T 1.42911 I 200 LStertinQ .. . iJAbO +002 — 
NwflHn^rC-onLTsL .kl7496 LMlft I MO SwhsFranc... I Sf75.84   — 
Cvnb Cunvncy&Gu If 10099 106311 . .i 200 If S5 I 53L35 - 

sU'SiX*jJ^?ri' (J*^34 77741 HrrtlSlFonll!1 -M'istT' faDd-tS^yS P D Bo. 82. Si Hrihrr. jrttey 0534737*1 Mm Inti GandFd . tifaB 3»i! ” 810 

k-^*25 15J1,’DJa " Ward ley twvartnNNt Services, LUL. 
PBCine ft***1* F™ Ah Floor, Hutefarton House, Hong Ronj 
10a Boulevard Royal. Luuenenira WanflmTrosi ... CbQ3 bJ 
NAV -J 51F.68 , j+OOD - Wjrafay Nh*o As Fd.C7 S 29 

Im M H 4 £ la MBp, Lid. Lrew Wan»*y Bond Trufl ..tsia36 10 

10a Boulevare HAM. Luuenenira WardlmTrust ... SbQ3 b3Bi 
NAV -J 518-68 , j+OOU - WatUry fihko As Fd.C7 22 29.ll 

Im AA. M 4 & lav Mop, Ud. Landou WMNyBondTnw..Wa35 1091 

PerprluAl UT Nfatys (Jersey) LW JfiSKpSSSft'W7 M 
PO Box 459. Sa HHter. Jrttey 0534 74517 P,n "* 
onshore G.  .151207 la* 1 100 WatAm Sees (fiuenraey) Ltd 
—   PO Box 304. St Peter Puri Guennev 0481 27963 Ptiortite international Gilt f. Option FC lfl. 18 LZM  I A50 
PO Box 77 Si. Prter Pori. Guern. 0*8126741 (jc, J,Osmr .. R1.05 110 1 — 

ttS&g"** K-J2 ?ia ■ -I “ World Wide Growth Nt»MRi«rtfi 
iml rurrmrv Fuix) " ETTO 1 I — 10k- Boulevard Royal, Ltoxenteourg 
Dollar FxgUra Fml raoo IM . J +001 WOrMhnOe Glh Fd) S1Z84 1-0Ed — 
Sl*r EiMTON Gill Fd U233 2^3 I — hte AJr M ii G Im. MnqL. Lid. Ldctioa 

Providence Capitol lute mattered Ltd. Wren ^mnw^StoMaemeut 
PO Box 121. St Peter Port. Gurvroe, 0481 M,72b"» 'Jj bnuglas h»N 062425015 
■ IIP Dlnalrtawd^ IM Lfl 'l 7 UM _ wrm LOT. flK.I. ■ 

tiM iwS^oS - ceuwseFuik!.. : :.sa m ... - 
.‘I? 5|°onl4rtrt S1D65 liag-OM — preeiowMelalFund 1217 1267 - 

i^7h l I VanguardCntiy.Fd... 342 351 ... - 
SI0B8 - FuareiolFuitowFi bU u37 

U*FI««! Itverefl flSl li?3-0wj - Wren Irol Fnd*. . SO.613 OJiSd 
IMI Fired Im . 31121 120J*flKa —  +-  — - 
Imi Currency . . SLMJ ll^-OCS - NOTES 

i-1057 llS - 
P,U Lfw.-wt Fei 17(1 1 m.A/m)   IIKB6 artlJWllrt ) Willi IX> prrflk Wfr (O US 
rnnar Uaroo Fd" ' sl lte 12^-PlN - dtilocs. Vleld'. it istawn in Iasi column) allow lor all 

Sawin Tito« Rate C7 *0® 75 tuguig erpensri. a OH+red (*+>-. include all 
Price-, a* Frtvuary 1 New draw Eateujfay 8 expxtviK. b Tolu’s one*. C Yield based on oiler 

For Okrtt Ficti Mon. iJeney] puce d Eflimaed a Trody's Ooerorxj once 
in Royal Tirol lidL KngL h Di-Jribugian n-ee e* UK tax*, p Periodic 

Qullter/rtetaOld Cununodities prerewun UHwanee- mam * S.ngto prenhu* 
ii JK |*n-ji:jn r mii PC>v 7LH niJAn4177 nMfkCt t OHtrrd price ini III it*-, all expends 11-45, Gnntarn S'rertJEttV 7LH 01-600«in rlC^, ctmmVJm , Oflrtedpr«e includes 
PriuurorFura JS131J. - ! I ++* RiriOurCr FunO. . .1513171 — ! 

Next SrAiing dur Feb 1 
RH BMthm (IBM) Ltd 
-*l Aihrl Sl. Oauglu- luM 
tUoidFiiM] lx3 Z26 1 ?bl 

da»'- nrree 9 Guernsey grot*, e Suspended 

, —* T+U belure Jerxp* Mi T Er-suMueJni. Ore;* --vri+b CVu, .^.aiiaeiL to ctaniaale Iran 4 Yield 
1261 1 »2> celunr JBMT. amuD-aYi r»v ol NAV .ncroaH.-. 



Financial Times Friday February 3 1984 

COMMODITIES AND AGRICULTURE 

Cautious optimism about 
prospects for metal prices 

Egg prices 
set to rise 

Time for another repeal of the Corn Laws 

BY RICKARD MOONEY 

CAUTIOUS OPTIMISM about 
prospects for m'/ial prices in 
1984 is expressed in a report 
published yesterday by Shear- 
son/American Express. 

Continuing world economic 
recovery will prevent most 
prices from falling, it says, but 
strong bull markets such as 
those seen in the 1970s are 
thought unlikely. 

The report notes that stocks 
of most metals are high and 
mine capacity is generally un- 
der-used. Other factors which 
argue against particularly 
strong price rises are the in- 
creasingly high level of state 
control in the world mining 
Industry and the current level 
cost of money, which is higher 
than at any time In the past 
decade. 

A further restraining influ- 
ence is the fact that rising 
prices will encourage the re- 
opening of mothballed plants. 

Precious metals are forecast 
to tend lower this year with 
gold averaging $380 an ounce 
against $424 in 1983, platinum 
S400 an ounce ($424) and silver 
1.000 cents an ounce (1,143 
cents). 

Base metals are all projected 
to beat last year's averages. The 

report is most bullish about 
aluminium which it thinks will 
trade between a low of £1,050 
a tonne—only £16 below yester- 
day's London Metal Exchange 
close—and a high of £1,400. The 
average is forecast to be 81 
per cent above the 1983 aver- 
age at £1,250 a tonne. 

Last year's strong increase in 
consumption of aluminium, used 
mainly in the consumer goods 
sectors which are leading the 
way out of recession, is expected 
to continue this year. Shearson/ 
American Express expects us- 
age to rise by just over 5 per 
cent, against 7 per cent in 1983, 
to 12Jim tonnes. 

Zinc's 1984 average price is 
expected to be 36 per cent up 
on last year's at £690, but this 
would be £20 below the current 
level. The high and low are 
forecast at £750 and £550, with 
the high probably coming to- 
wards the end of the year. 

Western world consumption 
of zinc for 19S4 is put at 4.54m 
tonnes, up 3 per cent on 1983. 
Production is estimated at 
4.66m tonnes but after allow- 
ing for 150,000 tonnes of ex- 
ports to the communist bloc 
this would leave a deficit of 
about 20,000 tonnes. 

The average lead price, after 
a disappointing performance in 
1983, is forecast to rise only 7 
per cent in 1984 to £300 a 
tonne, with the year's high put 
at £330 and the low at £260. 

Cash nickel is expected to 
average £3,400 a tonne, up 10 
per cent, and cash copper's 
average is forecast virtually un- 
changed from last year's at 
£1,050 a tonne. 

On the London Metal Ex- 
change yesterday the cash zinc 
price fell baric further from the 
93-year high reached early in 
the week to close £14 down at 
£710.75 a tonne. Dealers said 
the recent rise above £720 a 
tonne, regarded as a specula- 
tive target, had prompted chart- 
ist and stop-loss selling. 

Producers reached consensus 
on their European selling price 
yesterday alter some confusion 
over the last few days. Norzinc 
and Outokumpu each went up 
£40 to join AM & S Europe, 
Norands Mines and Electrolytic 
Zinc of Australia at $1,050 a 
tonne. 

Annual Review of the Metal 
Markets 1983/84; Shearson/ 
American Express, Peninsula 
House, 136 Monument Street, 
London EC3R 8LJ; £100. 

by up to 
3p a dozen 

Markets dismiss grain destruction threat 
BY NANCY DUNNE IN WASHINGTON 

THE Chicage grains markets 
shrugged off reports from 
Washington yesterday that the 
Environmental Protection 
Agency was preparing to issue 
regulations which could re- 
quire destruction of up to 8 
per cent of U.S. maize and 2 
per cent of its wheat 

According to one report, the 
EPA has approved strict new 
rules to be announced today on 
the use of ethylene dibromide 

(EDB), a cancer-causing 
chemical used as a fumigant for 
citrus fruit stored grain and 
milling equipment 

U-S. Department of Agriculture 
officials. The Department has 
been leading efforts to keep 
EDB on the market 

The role could require the 
destruction of as much as 13 per 
cent of the grain-based foods on 
grocery shelves In the U.S. 

With maize stocks already 
tight, destruction of a portion 
of them could be devastating to 
the food industry, according to 

Mr Thomas Cunningham, 
chairman of the Chicago Board 
of Trade, said: “ This news has 
been around for weeks. 
Because the contaminated wheat 
can be blended with other grain 
to reduce the amount of EDB, 
the new rules will have no 
effect on the market." 

EGGS will be dearer in the 
shops next week, following a 
rise in first-hand prices 
announced yesterday. 

G oldeday. Britain’s biggest 
egg marketing consortium, said 
sizes 4, 5. 6 and 7 would be 
up to 3p a dozen dearer. 

It blamed the rise on un- 
profitable market conditions 
which had discouraged pro- 
ducers from replacing culled 
hens with young stock. It is 
the young birds which produce 
the smaller eggs. 
• BOUSE of Commons agri- 
culture committee’s next inquiry 
will be into " the effect of feed- 
stuff prices on the UK pig and 
poultry industries." It will 
begin taking oral evidence on 
March 1. 
• EXPRESS DAIRIES cut Sp 
off the price of a pint of milk 
delivered to doorsteps in several 
areas but imposed a 30p a week 
delivery charge. 
• UGANDA Coffee Marketing 
Board is to get a new board of 
directors with Mr Henry 
Barlow, a former civil servant, 
as chairman to eliminate mis- 
management, Radio Uganda 
announced. 
• INDONESIA win buy much 
less rice from foreign suppliers , 
this year than it did in 1983 
because of good stocks and 
favourable weather, according 
to Western agricultural experts 
in Jakarta. Last week’s agree- 
ment to buy 120,000 tonnes from 
Thailand could be the only pur- 
chase this year. 
• U.S. demand for farm pro- 
ducts, especially red meat and 
food for restaurants, will prob- 
ably rise this year because of 
the expected economic upturn, 
the U.S. Department of Agri- 
culture said. 
• TEA prices for all grades fell 
at this week's auction in 
Chittagong, with major UK and 
Pakistani buyers inactive. 
Prices also feQ to average levels 
at the Colombo auction. 

IN THEORY, reforming the 
Common Agricultural Policy is 
simple. By unanimous decree 
the Council of Ministers could 
abolish all internal price sup- 
ports, the European Currency 
Unit could become the common 
currency of the EEC, and the 
Community markets eocld be 
opened progressively to imports 
from the rest of the world. 

The effects on farming would 
be drastic. Cereal growing 
would be concentrated on the 
best land, and dairying where 
grass grew best Whole areas 
of poorer land would join the 
hils and mountains in a com- 
munity wilderness where the 
surviving peasants would prob- 
ably prosper as game wardens 
employed by the urban rich. 

Fanner’s Viewpoint: By John Cherrington 
The rest of Europe did not 

go This way, however. Our 
community partners — probably 
by design, or rise by lack of 
industrial enterprise — failed 
to follow MU- example. 

"Impossible." you may say. 
But tills is exactly what 
happened in Britain after the 
repeal of the Corn Laws in 
1848. so laying down the basis 
of the present structure of UK 
fanning in which no more than 
2 per cent of the population is 
gainfully employed growing 75 
per cent of the temperate foods 
consumed by the British people. 

In economic terms this policy 
worked very well. Fortunately 
the industrial revolution soaked 
up the thousands forced off the 
land, or they emigrated to grow 
food for their distant relations 
in such out of the way places 
as the U.S. or New Zealand. 

Some, like the Dutch and the 
Danes, went part of the way to 
opening their doom to farm 
imports, cereals in general, to 
boost production of dairy pro- 
ducts and meat for sale to 
Britain. Others, like the French 
and Germans, were happy to 
keep their farming in a general 
state of self-sufficiency. 

Their governments are still 
content to maintain a much 
higher proportion of the popu- 
lation on the land, between 8 
per cent In the Netherlands and 
West Germany and 20 per cent 
in Ireland. This means that 
their agricultural voters have 
an impact denied to the farm- 
ing sector in Britain. 

Socially, too. things are 
different. In Britain, away from 
the small farms of the Celtic 
fringe and the West country, 
the large farms run by two or 
three families represent a tiny 
part of the rural population. 
Any village within 50 miles of 
a major town is populated by 
the retired or commuters whose 
main interest in fanning seems 
to be the prevention of straw 
burning, dung spreading or any 

form of farm activity that 
offends their sight or sense of 
smell. 

This is what conditions the 
British attitude to the European 
rural philosophy. Britons see 
no reason why other Europeans 
should not follow their example 
and restructure their holdings 
into the same efficient pattern. 

Many British farmers think 
the same way, and have been 
conditioned into thinking of 
farming in Industrial terms. 

Undoubtedly a great deal of 
British farming, because of its 
structural advantages which are 
an aid to technical advances, is 
economically equal to and some- 
times superior to European 
farming. But some of these 
advantages are more apparent 
than real. 

The real bar to progress, if 
farming on the British structure 
can be termed so. is that no 
European government has the 
least intention of sacrificing its 
farming population any further 
in the cause of raising efficiency. 

The recent attacks by French 
farmers, against loads of im- 
ported meat and wine have 
secured from their government 
a certain scolding, but also 
financial and administrative 
measures which will temper the 
wind to the weakly who might 
otherwise be put out of busi- 
ness. 

Across the Rhine the small 
West German fanuexs who are 
economically ideal candidates 
for the knife are protected' by 
government help and an ex- 
change rate which gives some 
of their produce 10 or 12 p® 
cent advantage over imports. 

The Dutch, who are probably 
the ablest traders in Europe and 
who are the main target of 
French farmers’ ire, foresaw 
early that French cereals would 
be too dear to feed Dutcb pigs. 
So they went to Thailand and 
set up the machinery for pro- 
ducing manioc which can be im- 
ported into Europe, thanks: to 
very low tariffs, much more 
cheaply than French grown 
cereals. It is the produce of 
this cheap feed which really 
infuriates French farmers. 

These are only a few example,, 
of the irrationality and the 
irreconcilability which passes 
for the Common Agricultural 
Policy of the 10 countries. 

Apologists for this nonsense 
claim that the CAP is worth 
preserving, warts and all, as the 
supreme example of European 
unity. 

This is surely the opposite of 
the truth, because with every 
passing crisis in agriculture, 
unity succumbs to bad-tempered 
argument, and it is getting 
worse. The only cure would be 
to scrap it and start again on 
some other basis: a repeal of 
the Corn LAWS, 20th-century 
style. 

Soviet Union puts 1984 timber shipments on offer 
BY A CORRESPONDENT 

THE Soviet Union has made its 
first offer of sawn softwood for 
1984 shipments to the timber 
importers, 

Exportles. the Soviet selling 
organisation for forest products, 
has circulated a schedule offer- 
ing 330.000 cu metres, one third 
of which is whitewood (spruce) 
and the rest redwood (pine). 

The price of the most popular 
grade—unsorted redwood— 
shows an increase of about 8 
per cent on the schedule which 
appeared last September, but 
increases on the whitewood 

grades, which have been freely 
offered from the supplying 
countries, are limited to 3 to 5 
per cent 

The timber offered is for ship- 
ment up to August/September 
and importers have until next 
Tuesday to apply. 

The offer appears to be realis- 
tic and estimates in the trade 
suggest that the Soviets may 
sell up to twice the nominal 
quantity against this schedule. 
Their total availability for the 
UK market this year is thought 
t obe around 1.25m cu metres 

so there would be plenty of 
scope remaining for a second 
schedule later. 

Prices for this offer are based 
on a currency parity of SKr 
11.50 to £1 with bands on either 
side for adjustment for cur- 
rency movements. 

• The Reagan Administration's 
fiscal 1985. budget proposes 
$618m for timber sales offerings 
of 11.2 bn board feet and 
assumes a harvest level of 
lL2bn board feet from national 
forests, Reuter reports from 
Washington. 

This compares with $627m 
for sales offerings of lLTbu 
board feet and a harvest of 
lO.Obu board feet in the current 
fiscal year. 

The estimated 12 per cent 
increase over the fiscal 1984 
harvest level is pot down to 
recovery in the . housing 
industry. 

The UJS. Department of Agri- 
culture said the reduction in 
sales volume was a modest and 
feasible decrease In the light of 
the relatively large volume of 
uncut tlx 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

BASE METALS NICKEL 
BASE-METAL PRICES lost ground on 
the London Metal Exchange reflecting 
the weakness of the dollar against 
sterling. Copper rose to £1.033 in 
initial trading, boosted by the strength 
of gold and silver, but retreated on 
currency considerations to cioae the 
late kerb at E1.01B. Other metals 
remained under pressure, with the 
exception of Nickel which moved up to 
£3.400 on strong demand for cash 
material and rumoured producer short 
covering. Load closed the lets kerb 
«l- £286.5. Tin at £8.717.5 and 
Aluminium at £1.092.5. The rise in 
sterling coupled with rumoured heavy 
stop-loss soiling depressed Zinc to a 
day's lew of £703 prior to a dosing 
level of £705.25. 

Nickel—Morning: Cash £3303, 10. 20. 
three months £3380. 78. 80. 85, 88. 
90. Kerb: Three months £3390. 92. 
94. Afternoon; Cash £3320. 25. three 
months £3390, 93. 95. 3400. Kerb: 
Three months £3396. 95, 90. Turnover: 
6,264 tonnes. 

NICKEL a-m. 
Official 

+ or p-m. 
Unofficial 

+ or 
—t 

8 pot  
3 months 

8320-2 
33905- 

-14.6 
—ii 

S32B-30+1D5 
"34005 - j+45 

. * per pound. 8 MS per kilo. 
7 On the previous tmofHctsI close. 

Old crap wheat remained In a narrow 
range doling on the lows with mixed 
selling. Barley met further shipper 
selling to ease throughout the day. 
New mrope were dull, reports Muir- 
paca. 

HGCA — Locational ex-farm soot 
prices.- Feed barley: S East 118JO, 
5 West 119.40. W Mids 118.50. N West 
118.00. The UK monetary coefficient for 
the week beginning Monday February 
6 is expected to remain unchanged. 

Business done — Wheat:- March- 
12055*20.10. May 122.2O-1.B0, July- 
123.10-2.75. Sept 108 50-8.40.. Nov 
111.40 only. Jan untraded. Sales: 238 
lots Of- 100 tonnes, - Barley: March ■ 
118.55-S.I5, May 120.00-19.60. Sept 
106.50-6.30. Nov end Jan untraded. 
Seles: 174 lots of 100 tonnes. 

Australian cants per kg. March 577.5. 
578.0. 578.0577.5: May 596.0. S9B.O. 
598.0-595.0: July 606.0. 608.0. 609.0- 
907.0: Oct 630 0. 580.0. 591.0489.0; Dec 
596.0. 596.0, 596.0-5945: March 610A 
610.0. 610.0; May 617.0, 624.0. un- 
tradad: July 630.0. 635.0. 635.0. Seles: 
168. 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (In order buyer, seller, 
business). New Zeeland cents par 
kg. March 427. 438. 450-435: May 454. 
457. 469-453:. Aug 475. 480. 436-473; 457. 469-453:. Aug 475. 480. 436-473; 
On 478, 480. '495-471; Dec 47B. 480. 
494-472: Jan 478. 482. 432-475: March 
487, 430, 500-490; Way 489. 600, 504- 
485;'Aug 496. 500. 500493. Sales: 238. 

NEW YORK. February 2. 

Precious mewls firmed on weakness 
to the dollar which encouraged dealer 
buying, touching off- commission house 
stop-loss buying, reports Hetnotd Com- 
modities. Copper wea lower as trade 
selHng encouraged commission house 
profit-taking. Aluminium wee generally 
feeturetaes with recent production In- 
creases continuing to discourage any 
speculative buying. Sugar traded 
higher on .indications of. better . cash 
activity. Coffee woe steady in'light 

dealings Be roaster interest failed to 
emerge at higher levelx. Cocoa wea 
very firm on arbitrage buying . asso- 
ciated with strength to suiting and 
leek of Brazilian sales. Cotton attracted 
light buying ahead of the USD A export 
sales report. Heating oil retreated on 
lower cash prices following recent 
sharp advances. Grains and eoyabeena 
were higher on concerns that pesticide 
affects would necessitate destroying 
some stored maize end wheat. The 
weaker, dollar also encouraged buying 
on prospects of Improving exports. 

COTTON 

NEW YORK-• 
ALUMINIUM 40.000 lb, cerrts/lb 

Ctoxa Hioh Low 

SILVgt 5,000 troy oz, cente/troy 

Cioee Htgfi Low 

COPPER SILVER POTATOES 

CRUDE OIL FUTURES 

LONDON OIL 
Tha gzs oil market opened unchanged 

and atrtjciad littio intorcat throughout 
the day. The volume was low and 
pnCLg slipped during the afternoon as 
New York wonkonod. Physical business 
was vary Quiet, reports Promior Man. 

Month Y“££v’f'+or BSSn" 
I cloeo , — Dona 

Amalgamated Meal Trading reported 
that in the morning cash Higher Grade 
traded ei: Copper—Morning; Higher 
Grade; Cash £1.002.50. three monthe 
£1.024.50. 25. 25.50. 25. 26. 28.50. 27, 
27.50. 27, 26.50. 26, 26.50. Cathodes: 
092.50. 92. three months £1.004. 15. 
14. Kerb: Higher Grade, three months 
£1.027. 27.50. 27. 28. Afternoon: Higher 
Grade: three months £1.027. 28. 28.50. 
27. 27.50. 28. 27.50. 25. 24.50. 24. Kerb: 
Higher Grade: three months £1.021. 21. 
19. 18.50. 18. 17.50, 17. Turnover: 
36.175 tonnos. 

Silver was fixed 3.35o an ounce 
higher for apot delivery in the London 
bullion market yesterday at 622.05 p. 
U.S. cant equivelenu of the fixing 
levels were: spot 883.c. up 12.8c; three- 
month 903.5c. up 12.6c; six-month 
928.5c. up 125c; and 12-month 972.9c. 
up 13.2c. Tha metal opened at 629- 
632p •,91-804c) and closed at 622-825p 
(W4-887C). 

The market wet sready during most 
ol the day until prices broke through 
the £208 level, basis April, triggering 
stop-loss buying, which forced prices 
higher In good volume, reports Coley 
end Harper. 

LIVERPOOL—Spot and shipment 
sales amounted to 510 tonnes. Busi- 
ness was extensive and purchases 
ranged over numerous qualiliaa. Users 
contemplated keeping supplies on a 
regular basis and demand broadened 
■n African and Middle Easum styles. 

Man* 73-75 73.96 7320 
April 7420 — — 

Fob 896.9 — — 
March 90Z.0 904.0 881.0 

74.65 75.00 74.70 
75.75 — _ 
765S 75.90 75JO 

909.5 — _ 
917.0 918.0 89641 
9322 934.0 91X0 
947.7 946.0 930.0 
971.9 976-0 953.0 

March 80.15 
May 8125 

March 996.9 994,0 9035 
May 1014.4 1004,0 1004.0 

lYestcrdy'ai Previous I Buainesj 
Month I close I close I Done HIDES 

SUGAR WORLD "11" 112.000 lb, 
cents/tb 

SILVER Bullion 
per fixing 

troy oz. price 

+■ or] L-mJE. }+ or 
— p.m. — 

Unoffie’l | 

: a U.S. 
per brl 

Fob I — 
Mar i 29.69 
Apr I 29.46 
May-  29.47 
June I 39.20 
July    39.15 
Aug   I 29.26 

) a.m. i+ on p.m. (+ or 
COPPER, Official I — Unofficial —f 

+ 0.25 28.66 
+ 0.06 23.50-29.45 
+ 0.I7| 23.50-29.45 
- I 28.20 

+ O.OSI 23.16 
+ 0.05: - 

HfgltGrdei £ 

£ per tonne 

Feb -156.00 162. BO 165.00 
April....1215.60 206.70 216.00-285.5 
May—-226.60 218.30 22E.60-2ILO 
Nov 77.00 . 77.00 — 
Feb 87.00 67.00 I — 

Sales: j'.flBO (1.564)'tots of 40 tonnes. 

HIDES—Manchester (Leeds). Second March 
clears. Ox: 31-35.5 kg, 101.90 er kg May 
(97.1p withdrawn): 26-30.5 kg. 1129p a July 
kg (112.5p): 22-25.5 kg. 125.0e a kg Sept 
(123.5p withdrawn). Cows: 25.5 kg. Dec 
125.0p s kg (123.0p withdrawn}. March 

10 toim ». S/tor mes Clone Hioh Low 
Close Hioh Low Pro* March 752 7.5* 7.40 7A0 
2580 2814 2508 2503 May 752 7.84 7.70 7.08 
2520 2S47 2465 2458 July 8-14 S.W 8.0S 852 
2480 2500 2435 2425 Sept 858 858 828 82S 
2445 2460 2400 2415 Oct 8.55 8-66 8.48 851 
2420 2450 2375 2383 Jan 9.13 9.01 951 9.03 
2410 2435 2410 2358 March 9.48 950 9AB 9-43 
2406 — — 2353 May 9.78 9.72 9.72 9.67 

SPOT PRICES 
Turnover: 40 (714) lots or 1.000 

barrels. 

Cash- .... 11002.9-3 1-53 3JB3- 0W. -53 
3 months- 1026-.5 L-6 I 1023^4 -5.76 
Settlem't | 1003 ,-53 — — 
Cathodes! ! I 
Cash.. ! 991.6-2 -735 987-8 
3 months 1015-.5 -4.25. 1009-11 -4.25 
Settlem't, 992. -8 ; — 1 ...... 
U.8. pro-d1 — ! — I •65 70 { . 

1 |Cnango 
_   I Latost 1+ or — 

CRUDE OIL-POB ifi por barren 

Arabian Light iC8.G0 2a.70i — 
Iranian Light  'Z7.70-Z7.85- — 
Arab Heavy 5 6,40-26.90*. — 
Nnrih CAP rnHiAli All..1(1 flfl- -id OR 

GAS OIL FUTURES 

LME—Silver (2.000 oz contract): 
Three months 620.5p (605p). Turn- 
over: 2 (1). 

Turnover: BO (143) lota of 10.000 
OZt. Morning: Largs three monthe 
636.5. 36.0, 37.0. Karb: Urge three 
months 637.0, 38.0. Afternoon: large 
three months 638.0. 37.5. 38.0. 33.0. 
32.0. 33.0. Kerb: large three months 
632.0. 34.0. 33.0, 32.0. 

RUBBER 
Th^ London physical market opened 

about unchanged, drifted easier 
throughout the day. end doted easier, 
reports Lewis end Peat. The Kuala 
Lumpur February fob price for RSS 
No. 1 woe — (266.55) a kg and SMR 
20 — (230.5),  

No. 1 'Yestertfy’J Prevfoue [ Business 
R.S5. 1 close 1 date | Done 

]Yoat‘day'e: + or 7 B uelness 
I close I — 1 Done 

North Sea - Fortie*vJ2B.60-J0.oa +0.05 
North Sen Drenf . 29.90 30.10, — 
Afiicam BonnyLi'hti29.70 29.80 +0.01 

PRODUCTS-North West Europe 
i* per tonne 1 

Premium gasoline..i 268-271 — 
Gas Oil 1256 260 — 
Heavy fuel oil . ..1176 179 — 

Fob  
Mar  
April. . 
May..... 
June.... 
Ju'y  
Aug  
Sept.. 
Oct  

a U3. 
per tonne ! 

260.50 -4.25 256.0O-2SO.O 
246.00 —4.00248.00-245.0 
939.25 1—4.25 345.50-239.2 
236.00 |—4.75 239.25-2543 
234.75 1-4.75 238.M-257.5 
2382.5 —0.50 2M.SO-238.2 
239.50 1-4.001 — 

Tin—Morning: Stsndord: throe 
months £8.760, 65. 60, 50. 20. 8.700. 
10. 20. 15. Higher Grade: three months 
£8.790. SO. Kerb: Standard: three 
months £8.720. 17. 16. 3). 25. 30. 25. 
Afternoon: Standard: three months 
8.720. 15. 20. High Grade: three months 
£8.750. Kerb. Standard: throe months 
18,710.15. Turnover: 1.690 tonnes. 

COCOA 
In e day of extreme movements end 

heavy volume, futures traded in a £95 
range and was initially limit-down 
before rallying strongly to closo on a 
steady note, reports Gill end Duffua. 

,. i»,au |—»MII — 
:j 241.SO -330 — 
.1 244.00 I — ! — 

Turnover: 1,400 (2.175) lota of 100 
tonnes. 

Lead—Morn mg: Cash £278. 77.75. 
77.50, three months £285. 86. 87, 86.50. 
Kerb: three months £286. Afternoon: 
three months £288, 85.50. 86. 86.50. 
Kerb: three months £286.50. 88. Turn- 
over 16.97S tennes. 

I Yesterday's! | Jiy&epr «on-si 
COCOA Clow* 1+ or [Business Oct-Dec980-9I 
 1 — 1 Dona Sales: 123 1  1 — 1 Dona 
£ par tonne- I 

March—— 1915-17 [+38.6 1937-41 
May  1875-76 —H.O I 1890-31 
July-  1848*61 1.5 ' 1666-16 
Sept  1812-30 I—13.01 1830-01 
Dec_  1809-10 1—6.0 : 1810-83 

£ per tonne 
Mch 1900-910 1911-980 ' — 
Apr 903-9IS ,913-920 — 
Apf-Jno.,903-904 ,916-926 )923-90J 
Jty-Sept 917*918 987*928 927-917 
Oct-Dec 930-931 '938-S30 930 
J(inMch941-942 [949-950 — 
Apl-Jne-S54-838 961-963 — 
Jly-Sept 965-967 [973-974 957 
Oct-Dec 980-988 1984-990 I —  

Sales: 123 (177) lota of 15'tonnes, 
ml (nil) lota ol 6 tonnes. 

Physical closing prices (buyers) 
90-OOp (91.00p), March 9055p (80.75p), 
April 90.75p (91 *25p)< 

INDICES 

FINANCIAL TIMES 
Feb. 1 Uan. 31|M’th agfrVar ago 

296.01 IB96.7S ; 29S.53~I 254.89 

(Base: July 1 1952-100) 

 REUTERS  
Feb. 2; Feb. 1 M'th ago Y’ar ago 

1998.5 *1999.3 1977.7'! 1666.3 

(Base: September 18 1931-100) 

MOODY'S 
Feb. 1 Jan. 3 iJd’th ago [Yearago 

1058.6 'l084.l! 1044.9 j 1036.2 

(Base: December 31 1931-100) 

DOW JONES 
Dow I Feb. i[ Jan. j Month! Year 

Jones1 81 : aao arm 

COFFg "C" 37,000 lb. oenta/lb  

Close Hioh Tow Prav 
Mart* 143.74 44.20 43.25 4348 
May 137.68 38.15 37.36 3750 

CHICAGO 

July 133.72 34.70 3340 34.25 
Sept 131 JO 31.10 31.86 
Deo 129.18 30SO 29.10 29.72 
March 127.03 27.76 27.00 27.88 
May 12420 25.75 25.00 26.05 
July 124.00 2425 23.66 24.60 July 124.00 2425 2 

COPPBI 25,000 lb. cants/lb 

High Low Prav 
— — 64.15 

85.10 6455 84.70 

LIVE CATTLE 40.000 lb. 

Close Hioh 
Feb 67.95 68.40 
April 85.67 66.72 
June 66.35 . 66.46 
Aug 64.72 64.76 
Oct 6257 62.66 
Dec 63.55 63.5S 

cante/lb 

Law Prav 
87.62 6BJM 
66.80 66JS 
66.80 66.10 
8420 64.47 
82.16 62.42 
63.06 63.40 

HOGS 30.000 lb. cents/lb 

BS.70 66,35 65.55 88.00 
67.06 67.65 66.90 67.30 

50.20 50.50 
48.72 47.77 

M«0 68,06 68-30 68.66 
70-50 71.10 7055 70.75 

52-80 53-20 
54.38 54.60 

71.20 71-50 71.50 71.48 
March 7255 73.10 72-70 7200 
May 73.85 — — 74.10 

COTTON 50,000 lb. cents/lb 

54.CS 54.35 
5162 51.95 

51.10 81.10 

GOLD MARKETS 
a.m. T or p.m. 1+ o 

TIN 1 Official ' — Unofficial! —t 

March  1792*94 ;-12.0i 1B00-80 
May-. I 1780*88 |-ll.o! 1773 ' 

Gold gained ground on Lhe 
London bullion marker, encour- 
aged by the weakness of the 
dollar. It rose 55 (a S3S21-3S31. 
after opening at S3S3J-3S4‘. The 
metal was fixed at S382J in the 
morning, and $383} in the after- 
noon. rising to a peak of $384- 

£384} during the day. and 
touching a low of $381}-332). 

In Paris lhe 124 kilo gold bar 
was fixed at FFr 104,500 per kilo 
(S3S3.13 per ounce) in the after- 
noon, compared with FFr 104,500 
I55S2.55) to the morning, and 
FFr 104,200 (S378.04) Wednes- 
day afternoon. 

In Frankfurt the 12} kito bar 
was fixed at DM 34,110 per kilo 
IS3S3 50) per ounce, against 
DM 34,090 (S37S.25) previously, 
ind closed at S3S3-3S3J, com- 
pared with S37S-37SJ. 

In Luxembourg the 12i kilo 
bar was fixed at the equivalent 
of S3S3) per ounce, against 
S37S.40 nn Wednesday. 

In Zurich gold finished at 
S3S3-3S3), compared with S37?i- 
S377J. 

High Grde1 £ £ ; £ I £ 
Cash -8610-50 -77.5 8801 20 -77.6 
3 months: 8740-6 -70 6740-90 ’-675 
Settlem't.; 8630 '—70 * — — 
Standard.' < 
Cash ' 8565*65+71 ' 8560-5 -523 
3 months.; 8710-7 —76 8719*80 J—63 
Settlem't. I 8565 —67 — 
Straits E..1 929.15 . — ■ — I   
New York I 

ICCO Indicator prices (U.S. cents 
per pound). Dally pricas for Fob 2i 
118.29 (116 67): five-day average (or 
Feb 3: 19.47 (120.28). 

SOYABEAN MEAL 
The market opened unchanged in 

thin trade reports T. G. Roddick. Prices 
steadied in a mixed market before 
weakening on trade sailing. 

I Yestday’el + or 1 Business 
dose — ■ Dan*. 

Jones; [ 01 i ago I ago 

Spot 137.38J 36.83137.1 1155.2 2 
Fuf* 1140.63139.33,140.69 140.94 

(Base: September 18 1931-100) 

March 77.48 77.70 77.20 77452 
May 77.36 77.60 77.20 77.21 
July 78.64 
Oct 73.50 
Dee 71.72 
March 72.90 

77-2® 7760 77-20 77.21 
78.64 78.96 76.60 76.66 
73.50 73.6O 73.40 7340 
71.72 72.05 71.65 71.75 

MEAT/FISH 

COFFEE 

LONDON FUTURES LEAD 
lYest'day si + or 1 Business 

close I — | Done 
1 a.m. i*r or p.m. ' + o 

LEAD . Official ' — 'Unofficial! —t 

i 8 per troy 
ounce 

  .383,00-85,00' ♦ 6.00 284.10*83.00 
 ;389J0 89.50 + 5.90 280.00-83.00 
.. ..-395.00 85.50,+6.J0 — 

  I4O1J0 02.20 . 6.60. 402.03 
.. . *400.00 03.09 +7.25, — 
. .'4I4.50-16.CO *7.35: — 

I £ : £ ! £ £ 
Cash    4*.12* 877-8 ,-.8 
5 months, 286.6 7 ' + 5 [ 286.5*7 j — 
Settlem't! 277.5 i — I — ...... 
U.S. Spot — !  • *24-28 !   

Despite trading lower during a quiet 
opening, Robustas recovered on dealer 
buying to paat gains of £10-£18. reports 
Draxel Burnham Lambert. However, 
prices declined sharply towards the 
close as trade end commission house 
selling, mainly in May and July, 
triggered dealer Uquidotion and stop- 
loss order*. 

per tonne) I 
Feb -  15450-6750 —0J6 — 
April -I6l.50-fi2.S9-a.SS 16250-62.00 
June '18290 85.60 +0.25 16850-8650 
August- '163.00 63.50 — '264.50-fiS.4O 
October—.-1153-Oe-H.OO —a .25 18130 
Dec- 15420-8430 —0.40 16430 
Feb. 116639-0830 + 05Si 

Sales: 202 (114) lots of 100 tonnes." 

SUGAR 
COFFEE [Ye*t*day'u + or i Business 

Close n — Dona 

ZINC 

Turnover: 546 (450) lots of 100 troy 
ounce*. 

Zinc—Morning: Three months £707. 
6. 7. 8. 9, 9.50. 11. 12. 13. 12.50. 12. 
Kerb: Three months £712. 12.50, 12. 
Afternoon: Cash £710. three months 
£711. 10. 9. 8. 7. 6. 5. 4. 3. 4. 5. 
6. 7. 6. 4. 3. 4. S. 6. 6.50, 6, 7. 
6.50. 6. Kerb: Three months £705, 
4. 5. 6. Turnover: 31.650 tonnes. 

March  12064-86 •4-6.5 12085-68 
May  - 1946-48 [-12.0,1970-46 
July  1865-67 —aa.6.1S04-66 
Sept  1832-35 —19.5,1865-22 
NOV 1808-09 —1B.6! 1835478 
January— 1776-80 —21.61805-80 
Marsh  1760-64 -25.611785-60 

LONDON DAILY PRICE—Raw sugar 
E126.B0 (5178.50) 4 tonne for Fob- 
March shipment- While sugar 5201.00, 
down 54.00, 

Prices showed little change In quiet 
conditions despite fresh rumours Can. 
earning Brazil sales to the USSR, 
reports C. Czsmikow. 

Close  ; 
Opening, ! 
Mornmg fixing ., 
Afternoon fixing 

Gold Bullion iflne ounce) 

B3B21: 363 U (£269-269^1 83771;.37eU i£2675*-268m 
5383 Is *3841* i£270ij *371121 ! 6376 8761i 0:2671*.267J4J 
5382.73 (£269.6941 ; 8377.25 ,£266.333, 
8383.25 (£269,704, I 837B.1B (£268.630) 

Gold and Platinum Colne Feb. 2 

3941* >£2763* 2771 I King Sow 891 is 93 i£64i*-65l 
20£1* itl42.142-.ci [Victoria SOY SSHB-93 *£64lj-65, 
I04U ,£72l;.731ti |French 20s 876 774* f£53la*54lil 

<£E9>2 30UP 60 Pesos Mex8473 474 (£331U 353> 
3931* (£376U-2765*.' 100 Cor-Auat 5372376 .£3611- 264:*) 

i* (£631*43:3) 52Q Eagles 9540 SSO ,£579:t-386i{i 
i£57t«.385*i (Noble 1 Platt 9400:*-405ic,£282U 285U 

Krusrhd ) 5393U 
i3 Krug. f202i* 
U Krug. ;#103l* 
113 Krufl. ,542 43 
Maploioaf .5393'* 
New Sov .690 90 
1; No wSov. SU 68 

1 a.m- :♦ or, p.m. 1+or 
ZINC ] Official | — jUnofficialj —t 

; i ,£ f £ nr 
Cash  719-20 -11 I 710.5-1 -14 
3 months' 712-3 '-6.67 705.5-6 10.S 
Settlem't. 720 '—11 ■ — 1  
Pnmw't* — J  ' *49-61 I  

Seles: 4,073 (2,954) loti of 5 tonnes. 
ICO Indicator price* (U.S, cents per 

pound) for Feb 1: Comp, daily 1978 
140 30 (139.87); 15-day average 139.31 
(139.04). 

No. 4 Yestdsy's Previous ; Business 
Con- close close done 
tract I 

£ per tonne 

Mar.-.- 1!4J6<£.m:ia6.4Q35.6Blin.76-aj5 
May — 140.00-40.26114D.bD-40.rail«.0(>-4Q.7S 

GRAINS 

ALUMINIUM 

EUROPEAN MARKETS 
ROTTERDAM. February 2. PARIS. Feb 2. 

Wheat—(U S. S Coco*-(FFr par 100 kg): Mjr 2275/ 
March 153 50. April 154-50. May 15S. ^190. May 7300/2305, July 2285 bid 
June 15/July 15 147.50. U.S. Two Sept 2260*2280. Dec TTifr bid Mar 
Northern Spring 14 por com pro(e*n mi j,id. 

Feb 191. Match 192. April, May 10 177. 
April.. May T76. May 170. Juno 17b. 
July 176. Aug 172. Sopt '^SO. U.S- 
Three Amber Durum Fob 70S, March 
ma. April/May 192. Juno 191. July 

Aluminium—Mominq: Cash £1068.50, 
three months £1091. 92. 91.50. 92. 93. 
93.50. 93. 92 50. 93 50. 94. 95. 98. 
95 50. Karb: Thrao months £1096. 
96.50. 97. Afiamoon: Three months 
£1095.50. 95, 94.50. 9*. 93 50. 9*. 
Kerb: Three months £1092, S3. 92. 92.60. 
S2. Turnover; 20,778 tonnes. 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 Id per cant Feb 
148.25, March 147.00. April 137.00 Irene 
shipment East Coast sellers. English 
food feb Feb 124.00, March 124.50, 
Apnl/June 125.00 East Coast sellers. 

Maize: French Feb 145.50, flirM-hjH 
March 145.00 East Coast sailers. Berfeyr 
English feed feb Feb 122.60 East Coast 
sellers. Rest unquoted. 

 No. 6 Contrast 8 per tonne  
Mar192^0-92, Ml ISCHLSLSbl 193.»3OM 
May..... lMJO-ZD.DffllM.20.flS.9imiDb-9B.40 
Aug (20H.rSa-8S.Kjj2a7.4O-C7.807DMQ-O6.BO 
Oct  I215.B0.V3.GD 216.46- 1B.B8&1B.20-14.60 
Dec :215.BQ.|fl.0Qla 1.40*22.80) — 
Mar |2Se.U-a9.00iU8JIKa.4ft — 
May '24fi,0647.00|!4i.DQ-4B.2o| - 

Sugar—(FFr per tonne): Mar 1718/ 
1719, May 1780; 1789. AUIJ 18&0'18B5 
QM 1945/1950, Dec 2015/2030. M*r 
215,‘216$. 

1+ or. p*m. 
| — |UhofficiaJ 

|+ or 
—t 

i £ | £ 1 £ 
-152 1066-7 ; —15 

1-15.5 2093.5-4. -16 

„ ^ VdsBriWyii + or Yest'rd'ys; + or 
Mrith close — close , — 

*!"■- JI9-S5 !+°-N 118*16 1-0.40 
121.90 *-0.15 119.60 I-4W0 

July... 122.75 J—0.85* - — 

£BPH J??''?? !+0-M; 196.20 —Q.M Nav... 111.45 ;+0,DS| 109.20 0J6 
Jan.—j 114.50 1+0.10; 112.20 —Q.M 

Sales: No. 4 968 (915): No. 6 525 
(421) lots of 50 tonnes. 

Tote and Lyle delivery price for 
granulated baala sugar was £233.50 
(£234.501 a tonne for export. 

International Sugar Agreement— 
(U.S. cent** per pound fob and stowed 
Caribbean ports). Prices for Feb 1: 
Daily price 7.17 (7.06); 15-dey average 
7.03 (7.00). 

MEAT COMMISSION—Average let- 

i?**,p!*e*L*r representative markets. 
G|—Cattle 95-OBn per kg Iw (-3.39). 

?BT"£*eep „ 178 ?2P *8 esr dew 
(-6.02). GB—Pigs 77.43p per kg Iw 

1 ~3.7B). 

SMITHFIELD—Pence per pound. Deaf 
—Scorch killed sides 78.0 to 85.0. 
Lamb—English small 7B.0 to 82.0. 
medium 74.0 to 80.0. heavy 72.0 to 

•reported: New Zealand PL 58.8 

*® s®-8' Porii—English under ICXXb 
45.5 to 54.5. 100-120fb 48.0 ro 63.5. 
120-160lb 40.0 to 51 JO. 

CO VENT GARDEN — Prices tor the 
bulk . of produce. In sterling per 
package unless otherwise stated. 
English produce: Apples—Per pound 
Cov'8 0.16-0.30, Ids Red 0.10-0.14’ 
Golden Delicious 10.00-12.00. B ram lay 
0.16-0.21. Spartan 0.14-0.18. Uxton 
0.12*0.15. Pears—Per pound. Cornice 
0.15-0.22. Conference 0.10-0.18. Pota- 
toes—Whites 4.20-4.60. EdwaWs 4.80- 
5.20. Bakers 7.60-8.00. Mushrooms— 
Per pound, open 0.55-0.65. closed 
0.70-0.80. Lettuce—Per tray round 
2.00-3.00. Onions—Par 55-lb 4.20-5.60. 

Cabbages—Per 25-lb Celtic 2.00-3.00. 
Jen Kma 3.00-3.20. Beetroots—28-lb 
round 1.80-2.00. tone 2.80-3.00. Turnips 
—28-lb 2.00*2 50. Swedes 28-lb 1.20- 
1.60. Sprouts — Per pound 0.08-0.12. 
Carrots — 28-lb 1.60-2.80. Greens— 
30-lb Kent 3.20-3 50, 40*ib Cornish 
4.5045.00. Parsnips — 28-lb 2.90*2.90. 
Leeks—Per pound 0.20-0.24 Rhubarb 
—Per pound 0.26-0.28. Tomatoes— 
Per pound 0.60-0.70. 

CRUDE OIL (LIGHT) 
42JIOO U.S. gallons, S/berrete 

xx ^ Merab 30.22 30.38 30.17 30.30 
Apnl 28.96 30.13 29.96 30.08 
May 29.86 30.01 29.80 29-91 

£■*> tax 29.76 29.80 
July 29.8S 29.90 29.78 29.83 
August 29.76 29.78 29.70 29.68 
Sept 29-80 29.6S 39.65 29.65 

S6* 2“ 29.60 29.55 
Nov 29.75 29.75 29.75 29.65 
Pec 29.76 29.75 29.65 29.65 

GOLD 100 tidy OZ. S/troy 02 

“ Hkih Sw 
Fab 386*5 387.1 381.8 378.3 

“2* ^ fS** 3865 381-9 
April 391-B 392-3 378.5 384.9 
June mo 998 S 393.4 Unil 
August 404.4 4045 400.6 397.5 
Oct 411.1 4700 407.0 404 2 
Dec 418.0 41BJ 413.8 411 J) 
Feb 425.0 428.5 422J) 4iai 
April 432.2 430.0 427.0 42S.3 

SLt SI 433,0 435 7 432 9 

MAIZE BMP bu 

Close 
March 331-2 
May 335.2 
July 335.4 
Sept 305.8 
Dee 287.4 
Match 297.4 
May 303.4 

min, cants/S6-fb. 

High low 
332.4 330.0 
336.0 334.4 
337.4 335.0 
307.0 306.2 
289.4 287.4 
298.4 297.4 
304.0 3034 

PORK BELLIES 38.000 ft. csms/lb 

Close Hioh Low Pimt 
FM» 84.90 85.65 84.60 . 64-60 
March 68.75 85.40 SEAS 85.60 
May 67-35 68.10 67.10 6725 
July 88.40 69.15 68.17 68.57 
Aug 66.32 6720 6632 68^0 

SOYABEANS SMO bu min. 
centa/60-ib bushel 

SOYABEAN MEAL 100 tons. 3/toa 

«38 453.9 463JI 448.7 

^J1^011-.?2-000 U S 981 ions, cents/U.S. gallons 

rM WOOL FUTURES 
SYDNEY GREASY WOOL—Close (in 

order: buyer. seller, business). 

imported produce: Rflinnsalas—Jaffa: 
12-kg 4.40-5.40: Orlandos: Jaffa: 12-kq 
3 50-420. Ssfxumae — Spania: 2 40- 
2*80. CtomsmiiMs — Spania: 82/120 
4.00-4.20. 132/168 3. BO-4.00. 182/210 
.1-50*3.60. Orsnqes—Spania: 3.50-4.50: 
Moroccan: 3.80-4.20; Jaffa: Navels 
lB*kq carton 40 4.20. 48 4.20 56 3.90. 
72/88 3.70, 100 4.10. 113 4.20; 21-ka 
Bruce 56 4.75. 60 6.15. 75 5.15. 88 
6.00, 105/123 4.30. 144 4.80. Shemoutls: 
M-kg 60 5.50. 78 5.05. 88 S 40. 105 
S.30. 123 5.20. 144 4 75. 168 4.90; 
Cyprus: Ovale apnrox 15-It a 3.50-4.00: 
Cuban: Tropical 72 5.80-6.00: Italian: 

Blood 4.80-5.00. 

L*toot Htch Low PtaJ 

A^rif roro 22-S 87-D0 *109 
MU? 7»-» 79-B9 

«S 21-22 7S-90 7»-« June 78.00 7850 75.70 78.19 
July 75.50 76.55 75^5 7SJ30 

August 76.10 — — 78.10 

S' M ~ - 77.00 

SS 77.5 = = 
ORANGE JUlcTis.OOQ lb. CbnWIb  

Close Hioh ?pw 
March 159.80 60.00 Sfi^o EC.05 
M*y 160.90 60^0 57.50 57.00 

*u*y 1S08 60-*I 57.50 57JS 

£•* 270 
Nov 157AO 57.50 S5.X1 «K 

Match 
Close Htqh Pie* 
196.6 1972 1962 1MJ 

May 200.5 200.8 19818 1975 
July 204.0 2045 2022 200-6 
Aug 204.0 204.0 roe n 200 5 
Sept 1995 200.0 1975 1975 
Oct 196.0 19S.5 133.0 193.1 
Doc 1965 196.5 194.6 1915 
Jan 199.0 194.5 
March 2005 — — 1335 

STARKEis 

^ filtIS s 

Close Hioh Low Prav I . 
744.0 7485 741.0 7385 • \ y 
7605 764.4 758.0 766.0 
772.6 777.4 7715 7685 

\ 7692 772-0 787.0 761.0 
740.0 742.0 7375 734.4 
722.4 724.6 7195 7175 
738.0 727.0 732.0 7305 
7495 7505 7445 7*35 
757.0 7675 7E7.0 7S25 

SOYABEAN OIL 80.000 lb* gefita/to 

Cto*4 Hioh Low Prav 

27.75 2755 27.63 27.77 
28.16 28.37 2753 28.15 

28.29 28.48 28.10 fflJH 

28.10 28,35 2758 285S 

Z72S 27.56 2750 
28.86 28.70 2858 20. AS 

28.40 28.50 2650 28,33 

26.27 — _ . 26J0 
2850 — — — 

JS-22 FS 154.00 54.00 51.75 51.45 

WHEAT 5.000 bu min. 
centa/60-Ni bushel 

March 154,00 54.00 51J50 51.45 
May 154.00 — _ 

PLATINUM 50 tray oz, S/troy oz 

Clot* Hkih tow PTVW 
April 399^ 399J 395.0 3004 
July 4B03 406.6 4025 4011 
Oct 412.7 411.0 409.0 4075 
Jan 419.7 417.0 415.6 414.9 
April 428.7 4265 4245 421.9 

Cl nee Htah - Low 
March 335 336.4 3325 
May 337.6 339.8 8875 
July 33S.0 336.4 9335 
Sept 2415 3425 ■ 319.0 
Dee 363.0 354.4 260.6 
March 359.4 381.6 368.2 

__SPOT PRICES—ChksflO taoao ^ 
27.00 (28.00) cants per pound. 
York tin 567.0-73.0 (667.0-72.0) 
per pound. 
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Financial limes Friday February 3 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES " " 

COMPANY NOTICES 

Dollar sharply weaker 
The foliar fell to its lowest 

level, since the begLaniog of tbe 
year against the D-mark in cur- 
rency- markets ' yesterday. 
Demand: for . the - Genus) cur- 
rency ..coincided with record 
highs in the German equity 
market There was also in* 
creased . speculation over the 
future course in the UJ*. interest 
rates with some dealers suggest* 
lug that the Federal authorities 
may be abler.to relax monetary 
policy over the next few months. 
Others remained, sceptical how- 
ever, pointing out the very high 
U.S. budget deficit ■ 

The dollar .fell to DM 2.7805 
against the D-mark down from 
DM 2.7910 on -Wednesday and 
SwFr 2.2170 from SwFr 2.2330. 
It was also dower- ’enfant the 
Japanese yea at Y333.60 from 
Y234.10 and FFr 8.4800 com* 
pared with FFr 8.5525. On Bank 
of JBogland figures, the dollar’s 
trade weighted index fell from 
131.4 to 130.4. 

STERLING —*■ Trading range 
against the dollar in 1983-84 is 
1-6245 to 1-3955- January average 
L4O80. Trade weighted Index 82.0 
against 8L9 at noon tn the 
morning and compared with 81.6 
on Wednesday and 85J. six 
months ago. v . 

Sterling benefited from the 
dollar’s weaker trend to finish 

L2c higher at 31.4220-J.4230, its 
best level since January 3. It 
touched a low of $l.4U3 during 
the morning but rose in the after- 
noon to touch a.best level of 
$1.4240. Against the D-mark it 
recovered from a low of DM 
£9150 to finish at DM £9300, still 
down from Wednesday’s close of 
DM 3.9425. It was higher against 
the Swiss franc, however, at SwFr 
3.1550 from SwFr 3.1525 and FFr 
12.0$ compared with FFr 12.0450. 
3t rose against the Japanese yen 
to Y332.5 from Y330A. 

D-MARK — Trading range 
against the dollar fat 1983-84 is 
25425 to 13320. January average 
23109. Trade-weighted Index 
1214 against 1255 six months 
age. 

The DMark continued to Im- 
prove against the dollar at the 
Frankfurt fixing. The Bundes- 
bank did not intervene when the 
TJ.S. currency fell to DM 2.7680 
from DM 2.8029. as sentiment on 
the foreign exchanges changed 
in favour of the DMark. Foreign 
investment on the Frankfurt 
stock exchange was seen as a 
major reason for the D-Mark's 
rise, and it not only gained 
ground against the dollar, but 
also rose to the highest level 
within the SMS since the re- 
alignment of the system last 
March. The Dutch guilder 
declined to DM 88.725 per 100 
guilders from DM 88.770; the 
French franc to DM 32565 per 
100 francs from DM 32.865; and 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
Currency 
■mounts 

% change 
from 

central againatECU Central 
rates February 2 rate 

Bsigien Franc 44.5006 46.0700 +2^0 
.Danish Knms ... 8.14104 8.17SS1 +0-46 

£24184 2-24376 +03S 
French Franc KSMS0 6-90724 + 048 
Dutch Guilder... 2.52S86 2.53764 +0.46 
Irish Punt —.... 0.72648 0.728956 4-0 AS 
its Kan Lira ...... 1403.40 1378.76 -1.76 

% dong* 
adjusted for 
dlwigwo 

Divergence 
Bmlt% 

±1-6447 
±1.6425 
±1.0642 
±1,4052 
±1.4964 

SOB 

the Italian lira to DU 1,6310 per 
1,000 lira from DU 1,6410. Out- 
side the EMS the Swiss franc fell 
to DU 12432 from DU 15499, 
and sterling to DM 3J240 from 
DM £9420. 

ITALIAN USE—Trading range 
against the dollar In 1983-84 Is 
1,720.75 to 1^4£ January average 
L70G69. Trade-weighted index 
4£4 against 50.7 six months ago. 

The Italian lire weakened 
against most currencies at the 
Milan fixing, but improved 
against the dollar. The U.S. 
currency fell to Ll.692 from 
LI,707.25, but the D-mark and 
Dutch guilder rose to record 
highs. The Dm ark was fixed 
at L612.31. compared with 
L609.43, and the guilder at 
L5«£40 against L540.92. The 
French franc was also firmer. 
rising to L199.50 from L199.08; 
the Irish punt to Ll£94 from 
LI,882; the Belgian franc to 
L29.909 from L29.804; the Swiss 
franc to L762.65 from L76LS0; 
the Japanese yen to L7.260 from 
L7.279; and sterling to L2.403 
from L2.401-30. The Bank of 
Italy sold S245m of the 327.85m 
officially traded at the fixing. 
£ in New York (latest) 

Chans** MB tor ECU. therefore positive change denotes * 
weak currency. Adjustment calciriswd by Financial Times. 

spot |Si.4ass^as6 
1 month ( 0.04-0.07 di 
3 months) 0.13-0.10 d 

18 months’ 0.70-0.660 

C forward rates are quoted in U.S. 
anb discount. 

... . 

'-’It 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

offer 

X Hina 
p-a. month* 

U.S. 1.4115-T.4240 14220-1.4230 003-0.08c dls -0.« O-15-O.Zkfl* 
Canada 1.7616-1.7730 1.7715-1.772S OM-O.I60 <fis -0.74 0.18-Ojadis 
Nathlnd. 4.41V444 4^424-4.43^ 1V4c on, SOS 34-34 pm 
Belgium 80 20-80.60 804S-S0.SS *-T8c efts -1.94 47-67 die 
Denmark 14.21-14.27 14J64-14284 1V2*ora ifls -1.95 64-74 df* 
Ir.eland 12676-12768 1X710-1X720 027-0 -3Sp dls -202 0.784L92dU 
W. Gar. 3.914-3^44 3-924-3^34 14-4pfpo« 3.43 34-3 pa 
Portugal T9SL00.iaS.75 18300-183.50 196-416c <fis -1844 ESO-1156tea 

•• ’-•IS: 
• • 1 i*f 2j-. 

• i1.;- 

22220-223-20 222.70-222-90 170-196c dh -943 540-690dfs 
2398-2.413 2.410-2.412 144-164 Ura (fis -7.71 4B4-4S4di* 
11-06-11,1* 11.124-11.134 34-4ore<fia -331 94-104 <fis 
12J0Z4-12364 12354-13364 34-44C «H* -423 16-17 tfi* 

Sweden 11.484-11-5*4 11.534-113*4 14-2onrdis 

-331 94-104 «fis ■ 
-433 16-17 (fis ■ 
-132 44-64 efia - 

2.25 137-132 pm 
234 22-164 pm 
6.18 4444 pm 

104-11 lira (fis 
2-24ora As 
2*52.GEcds 

330-333 : 332-333 O.QS-aeOy pa 2_2S 137-132 pm 
is 2737-27.72 2736-27.70 74-690 pm 234 22-164 pm 

3.1443.164 3.15-3.16 1V14c pm 6.18 4444 pm 
Belgian rare is' lor convsrtilria francs, Financial franc tUtJZJO. 
Six-month forward, dollar 0.30-0-35C di*. 12-month 0.72-032c dls. 

OTHER CURRENCfES 

Sweden 8.1050-8.1178 8.1125-8.1175 4-14ora (fis 
23335-234.25 
1930-1931 

036-0327 pm 
60O-54Ogro pm 

■■ !.:■ r.,i- • 

Agontins Poso~J 
Australia Dollar] 
Brazil Cruzeiro-. 
Finland MartauJ 
Croak Drachma. 
Hong Kong DoHaS 
Iran RiaL. J 
KuwatttHnariKDj 
Luxembourg Fr- 
MUiaysiB DoBar J 
Now Zealand DUV 
Saudi Arab. Rryaf 
Singapors Doiiar 
Sth African Rand, 
UJLE. pirhanO 

*80/(1(19 rates. - 

87.6737.63 
1.5386-13*08 

1,62 B.1-1,636.3i 
8.3400-83800 
1*435-148.06 
1XJ07S-U.1BW 

136.00* 
0.4160-0.4170 

80.4630.66 
33200-3.3280 
8.17354L,1780 
437*0-4.9806 
3.0300-3JOSSO 
1.7716.1.7740 
6303063106 

86.433636 
1.0625-1.0850 

1.076-1,080 

1OS3B-10S3S 
7.7940.7.7870 

9900* 
03HMJMN 
5637-5639 

23366-8.3376 
13895-1.6380 
3.610633110 
S.1250-2.1270 
13469-13470 
3.67803.6730 

Blum  
nark-  
oa .......... 
rmny  

SwadStu.  
Switzerland.. 
.United States 
'.Yugoslavia  

87303730 
613688,75 
1430-14.34 
12.00-12.1Z 
331-3.99 

2396-8440 
589334 

4.404.44 
1 1133-11.14 
' IBS-204 
8885j-833 

1 11.46-11.57 
1 3.141*3.171* 
I 131-133 

803-813 

Bank or Morgan 
England Ouaranty 
index (Changes^ 

Starting —  
U 3-d alter..     
Canadian dollar.... 
Auatrtan schilling^ 
Belgian franc.  
Danish kroner.— 
Deutsche marfc..„ 
Swiss franc—   
Guilder....-   
French franc  
Ura -    
Van - — J 

Morgan Q 
1880-1962- 
Awam 

Danish Kr— 
D'marK -—1 
Guilder. J 
French Fr— 
Ura    
Yen     
Norwgn Kr. 
Spanish Pta. 
Swedish Kr~ 
8w*s Fr. 1 

EXCHANGE CROSS RATES 
Fst£. 8 • - pqiinir 

1.780 , 8300 
3319 I 6.603 

2411. - 1.772 . 
1696. U46 

613.5 0.451 
7261. 5.389 

1999. 1.489 
764.2 0.562 

544.2 0.400 
1000 0.735 

1351. 1. 
2996. 2.201 

EURO-CURRENCY INTEREST RATES (Market dosing rates) 

9«-9TB [ 6Se-6a* 
938-STB I 

mm 

French 
Franc 

Italian 
Ura 

l?V12te 
U3*-186a 
13i|-13Sg 
J4te-147* 

16.1614 
1589-155* 

16-17 
16**-17t* 
1714-13 
171*17£fi 
17U-17N 
17T8.1854 

Belgian Frano 
Corrv. Fin. 

. Aaian S (dosing rate* In SingaDora): Short-term   par cane seven d ay» —- per cane one month — per cane thrae month* —7- par cane aix 
monxha   per cast: -on* year — oar cant. Long-term Eurodollars two years 10VH1, per cann three years 11VUS per cane lour years 11V121* per cent 
five years 12VI2>k par cant nominal closing rates. Short-term rates era call for U.S. dollars and Japanese yen: others two day*’ 00tics. 

T7 

UK rates slightly weaker 
Interest rates were slightly 

easier in London yesterday, 
especially at - the longer end, 
helped by sterling’s better pe^ 
formance against the dollar and 
a growing conviction .that VS. 
interest rates may show a 
weaker trend over the next few 
months. At the shorter ' end 
rales showed little change how- 
ever with three-month eligible 
bank Mils bid at 8*-8I§ per cent, 
unchanged from Wednesday and 
three-month interbank mosey 
quoted at 9j-9*. per cent com- 
pared with GA-flA, per cent. 
Overnight Interbank - money 
opened at 9A-9A per cent and 
eased to a low of 7 per cent 
before finishing at 9 per cent. 

UK clearing banks’ base 
- lending rate 9 per cent 

(since October 4 and 5) 

The Bank of England forecast 
a shortage of around £2S0m 
with maturing' assistance and . a 
take up of Treasury bills to- 
gether draining £92m and the 
unwinding of previous sale and 
repurchase agreements account- 
ing for £194m. In addition there 
was a rise , in the note circula- 
tion of £l2m and banks brought 
forward balances £52m below 
target The only, factor working 
in the market's favour was an 

FT LONDON 
INTERBANK FIXING 
LONOQM-ffCTERBAHK FIXING 
(1X30 BJIU P«bfuBfY 0 

a months .03- dofims  

injection of £85m on net Ex- 
chequer transactions. 

The forecast was later revised 
to a shortage of around £300m 
and the Bank gave assistance in 
the morning of £L50m. This 
comprised purchases of £76m of 
eligible bank bills in band 2 
(15-33 days) at 9 per cent and 
£22m in band 3 (34-63 days) at 

per cent. In band 4 (64-91 
days) it bought £52m of eligible 
Junk bills at 8f per cent. 

The Bank gave further asaist- 

MONEY RATES 

ance in the afternoon of £151m 
and this comprised purchases of 
125m of eligible bank bills in 

band 2 at 9 per cent, £45m in 
band 3 at 813 per cent and }81m 

in band 4 at 8f per cenL 
In Frankfort the Bundesbank 

announced a new tender for sale 
and repurchase agreements in 
order to boost market liquidity. 
The facility is due to replace a 
previous agreement; maturing 
next Monday on DM 7.9bn of 

securities. The authorities set a 
minimum interest rate of 53 per 

cent on the new tender but this 
left the market undecided as to 

what the new rate may he since 
the last repurchase agreement 
was set at 5.S per cent. At 
yesterday's fortnightly meeting 
of the Bundesbank central 
council, interest rates and. credit 
policies were left unchanged. 
This was much in line with 
market expectations. 

INANCIAL FUTURES 

D-mark firm 

Overnight   
One month   
TWO months - — 
Three months  
six months .—-  
Lombard   —  
Infionranttoa —  

 6.6-0.8 
 E.60-6.75 
 635-6.00 
 5.066.10 
............ 6.10630 
 5.5 

1 Parts Zurioh Amst'dam] 

1 _ i2»a 1-2 51* 66fl 1 
1214-1289 5-3 ia 5J4-5TB ; 

; is 14-12*9 
• 1814-1219 
1 12t*-185g KS 1 
! 12 — 5T8 1 

LONDON MONEY RATES 

1884 | of deposit | 

Overnight   — I 7-9U 
8 days notice--1 — 1 - 

7 day notloa ...i — J1! ®1! 
One month... —i i 

Two months „. 
Thfe* months 9A-BU BJe-Biv 
She months— |S*«i> 
Nhu monHa-_4 gagtf 
On* war 4 i 9tf-8* 

| lSlg-lSSe 
X7Ta-i8i4 I07t-iii* laif-iase 

— ; xue-tlie ! 12i*-I2s* 

Discount Houses Deposit and Bill Rates 

Day** X Three % 
Fab 2 spread Cfeso One month p.a. months g^. 

UKt 14115-14240 13220-1.4230 OdSOjJBc ifis -0.46 0.160.20dte -0.49 
Iralandt 1.1146-1.1200 1.1190-1.1190 0330.19e pm 23S 0.66-0.6B pm 2.19 
Canada 13455-13485 13455-1.2400 0.01-0O3c tfis -0.19 O.Ol-O.OSdte -0.00 
Netblnd. 3.11106.1205 3.1120-3.1140 0.97-037o pm 334 2.94-234 pm 3.70 
Belgium 563966.70 S6.57-S6.G9 7-9c dls -1.70 30-33 dte -233 
Danmark 10.01V10.06 1032V1033 par-Hare dte -0.30 VI*, dte -030 
W. Gar. 2.7S2S-2.7885 2.76003.7510 0.88-033pfpm 3.72 2.70-2-65 pm 3.88 
Portugal 136.70-13530 135.75-13635 135-28Se dte -1833 375-79Sdte -1730 
Spain 156.55-15635 15535-156.06 115-136C dte -838 375-400 dte -930 
Italy 1.590V1395 1395-1396 10V11 lira dte -7.54 31-32 dte -7.45 
Norway 73150-73500 73250-7.8300 2-Z>*>ra dte -335 dte -3,19 
France 836003.52^1 8.477533625 2353.65c dte -3.61 10.00-10.00d -435 
Sweden 8.10503.1175 811253.1175 V-lfene dte -1.48 2.HKL60dte -1.16 
Japan 23335-234.25 233.65-233.05 035-032y pm 339 139-134 pm 336 
Austria 1930-1931 1931-1932 B3O3.40gro pm 332 18-16 pm 3.50 
Swftz. 23125-23375 23105-23175 1.26-131c pm 0.66 335-3.40 pm 6.16 

t UK and Ireland ere quoted in U.S. currency. Forward pram luma and 
discounts apply to the U.S. dollar and not to the individual currency. 

Befgten rate la for convertible franca. Financial franc 5730-5735. 

CURRENCYMOVEMENTS CURRENCY RATES 
        Bank Special European 

Fab. 2 rata Drawing Currency 
Bank of Morgan % Rights Unit 

Feb. 8 England Guaranty     — 
Md«x <Changcs% Stoning-.... — 0.732983 0373635 
 U3. B—  81* 1.03881 0.914589 
Starting...—  82.0 -9.5 Canadians- 938 • 131457 
U 3. dollar..—   130.4 -4-183 Austria Sch. 34*303690 15.8806 
Canadian dollar.... 983 +0.6 Belgian Fr... 10 '58.8428 46.0700 
Austrian aoMIIIng.. 1143 +5.0 Danish Kr__ 7 110.4485 6.17881 
Belgian franc.  89.1 —12.1 D'marK.  4 18.87611 834075 
Danish kroner.  783 —83 Guilder-  5 1334057 233764 
Deutsche mark— 184.6 +73 French Fr— fila (8.92123 630734 
Bvrtaa franc—..  1*».9 +133 Ura. 17 176B.56 1378.76 
Gultdar...... — 1143 +3.9 Yan„  5 B43.627 190341 
French franc  66.7 —16.7 Norwgn Kr. 8 {8.1871S 6.38074 
ura- -  48.4 —18.9 Spanish Pta. — 162.951 187.696 
Yen. - J 156.7 +18.7 Swedish Kr. 8i*».43702 6.60877 
     ■ _ - ■ ' • • - SwttFr.  4 8.31306 ] 1.81161 
Mjjgte.6te"l» ,«>W« w*w» Greek Pr'oh 201* 1106.486 1853713 

(Trail ewareoeft”*—inp1-irnt**l>a *C*/SDR rate lor Feb 1: 1.29124^ 

Belgian Fran 

Interest rate contracts had a 
firmer tone on the Loudon 
International Financial Futures 
Exchange yesterday, while cur- 
rencies were led higher against 
the dollar by strong demand for 
the D-mark. Hie German cur- 
rency, which has traded under 
50 contracts a day recently on 
Uffe, and 175 contracts maxi- 
mum so far this year, registered 
482 contracts yesterday, as the 
D-mark improved sharply on the 
foreign exchange rwab market 
reflecting demand for shares on 
the Frankfurt Stock Exchange. 

The Eurodollar for March 
delivery opened firmer at 90.26 
in line with the previous close 
of UB. markets. This was still 
fairly near the day’s low of 90.25 
however, and the contract then 
advanced on relief that the US. 
Treasury refunding package for 
this month was no higher than 
expected. It touched a peak of 
9032, and closed at 90.31, 

LONDON  
THREE-MONTH EURODOLLAR 
Sim going Of tOOTL   

Cloaa High" Low Prev 
March 80-31 9032 9035 9031 
June 8939 89lM 89.87 8934 
Sept 89.62 59.63 8837 8932 
Dec 8932 89-33 CS27 89J3 
March 8933 89.05 89.03 8836 
Volume 3.090 (1.S68) 
Previous day's open fnt 10,168 (10,051) 

THREE-MONTH STERLING DB'OSIT 
E2BO.000 points of 100%  

Close High Low Prev 
March 90.74 90.75 90.70 90.88 
June 90.47 60.48 90.45 90.43 
Sept 90.28 9030 9036 90.24 
Dec 90.10 — — 90.10 
Volume 946 1589) 
Previous day’a open Int 6302 (6,141) 

20-YEAR 12% NOTIONAL GILT 
£50,000 32nds ot 100%  

Close High Low Prev 
March 109*17 109-12 100-31 108-30 
June 108-12 10B-14 KB-OS 108-06 
Sept 107-28 — — 107-21 
Dee 107-15 — — 107-08 
March 107-02 — — 106-27 
Volume 3365 (2.439) 
Previous day's open Int 4392 (4.612) 
Baste quota (clean cash price of 13>«% 
Treasury 2000 lass equivalent price of 
near futures contract) 20 to 30 (32nd«). 

STERLING £25,000 t par E  

Close Hi oh Low Prev 
March 1.4230 1.423& 1.4152 1.4093 
June 1-4245 13265 13130 13108 
Sept 1.4265 — _ 13128 
Volume 271 (239) 
Previous day's open Int 2392 (2350) 

DEUTSCHE MARKS DM 125300 
S par DM 

Close High Low Prev 
March 03841 03548 03618 0.3582 
June 0.3873 — — 03824 
Sept 037D7 — — 03676 
Volume 482 (54) 
Previous day* open Int 388 (376) 

SWISS FRANCS SwFr 12S300 
S par SwFr   

Close High Low Prev 
March 03547 03547 03524 03498 
June 03610 — — 0.4559 

Volume 7 (2) 
arevloue day's open int 127 (127)  

JAPANESE YEN Y12.5m $ per Y10D 

Low Prev 
March 0.4297 03299 03291 0.4^1 
June 03332 — — 0.4316 

Volume 28 (13) ~ 
Previous day’s open int 255 (253) 

compared with 9021 on Wednes- 
day. 

Long-term gilt futures also 
began on a strong note, with the 
March contract opening at 109-07 
compared with the previous 
settlement of 108-30. The 
improvement of the pound 
against the dollar encouraged 
buying, but the contract met 
resistance at a level of 109-12, 
and failed to break through fhi« 
point. It was sold off in the 
afternoon, and closed the same 
as the opening at 109-07. 

Short-teriiag was is good 
demand, and March delivery 
opened at 90.70. It rose to a peak 
of 90.75. which was an all-time 
record, before finishing at 90.74, 
compared with 90.68 on Wednes- 
day. The sterling interest rate 
contract was boosted by growing 
confidence that London interest 
rates will not rise in the near 
future, and may even fall. 

CHICAGO 
U.S. TREASURY BONDS (CST) 
8% SI00.000 32nds of 100% 

Latest High Low Prev 
March 71-10 71-13 71-01 70-30 
Juit 70-22 70-20 70-13 70-11 
Sopt 70-06 70-07 09-29 69-3B 
Dee 69-22 69-22 69-13 69-09 
March 69*17 69-00 88-30 68-26 
June 68-24 68-24 69-15 68-12 
Sept 68-12 68-12 68-09 69-00 
Doc — — — 67-21 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

The loss ha bm reported ta us te.rtie 
following. London Metal Exchange Hteh 
Grade Cower Warrant*, and we have 
been asked to Issue duolkMc*; 

No 3S0716—266 PlKU 
BRAND: Hmu-s—2S-«d7 Kite* Nett: 

No. 160717—261 Pieces 
BRAND; HMb-l—Z5-244 K1IM NCR: 

NO. 360716—260 Pieces _ 
BRAND: NMM—25-094 KUO* Nett: 

NO. 5K>022—189 Pieces . 
BRAND: MP-ILO—24.61 B HI 104 Notfc 

No, 355023—198 Pieces 
BRAND’ MP-ILO—25.DS6 Kilos Nett; 

No. M5024—164 Pieces 
BRANDI MP-lift—25.049 KUOS NeCC 

No. 355025—154 Placet 
BRAND: MP-ILO—25 046 Kilos NctC 

NO. 355036—157 Plata* 
BRAND: MP-ILO—25.02* KIlDS Nett 

No. 351231—219 Piece* , 
BRAND: HM.—24.993 Kilos Nett 1 

No. 351232—319 Places 
BRAND: HM.—24.987 Kilos Natt. 

Anyone claiming to be entitle* to there 
good* U Invited tn enter protest oy means 
Of Summons aoalnst the delivery of the 
good*, or the urea df 

P.O. BOX 106s! 
WllMfnsudB 20. 

Rotterdam 2. 
Netherlands. 

ROYAL RANK OF CANADA 

DIVIDEND NO. 306 
NOTICE U HEREBY GIVEN t*M ■ 
Dividend o* 50 cams ntr share own the Bid UP common shares of this Sank 

■ been declared tor the current ouarrer 
and will be payable «t the Bank and 
It* Branches on or alter 24th Feeniw 
196* eo iiwiMMn) on record at uw 
dose Of business on 24th January 198*. 

By Order ol the Board. _ _ 

HWSHiROm PHOTO IHDDSTKY CO. HO, 

NOTICE 10IM HOLDERS 
Further to mdee d Ouster 19. 1983 Ite Chare 
Mfiitwa Bank. (LA. ssnewn dte the tesna 
rate dWtonf of Yen 425 psr stem ha tern (re- 
read USD US. Debt and aoswo re S18D.BS 
gnu* per EUR wpBMRWi 10,000 Deposited 
Stems red SWAG gnre per EJH iqiaiomng 
1,000 DgwtW Shin. Ml pwreaUMt **fl b* 
Bhtt k dedretn of jRMtre MNnUrig in lit 
«qr) d te agpnput* ak god itpMtONM (8f- 
utMS M3 be a Mom; 

HHs Epoeana 10.000 Stem SI44,52 act 
or S1S3J5 BN dedsoiM af'ZOtt or 15K 

WRt Rpnrrelisg 1.000 Stem 5T435 aid or 
815.35 nd Ntar Moctttn if 20% « 15* 
Japarea uMtelflaa ire ■ntteGf. 

The rate of tax dtdutttd wfl dapouf igon tfs 
tn&aal stabs of tte tenaBdK RUM red rte 
appkMDoa ot aif DHUPTK Tsatr rnncluilKl widi 
JBPNL Afidnds wB be npand in d cares utea 
« wtebbotddig in si tore flm 20% »to te end. 

Aamfeob BM tefctes n» pussd Coopot 
Mo. 14 fodhudh N Um aba ol Tlu Chare 
Mantetan Bask «JL Watigau Hoere Cnba* 
Stud. Lredre EC2F 2HB Or N Chare Mahans 
Bate Lnstewg SA . 47 Bauteanl Royal; Lw- 
asboiBB. H at KwfiRtete SA. LaxanAmsgeoac, 
43 Onnbwni BBNL la—baaa. 

THE CHASE OMHUTMI BANK NJL 
Fteresy, 1984 Latere re daposfcuy 

ART GALLERIES LEGAL NOTICE 

PARKIN GALLERY. 11. MOKOOlb St.. 
5«V1 <01-235 814*1 .WALTER GREAVES 
AND THE GCHJPIL GALLERY. Until 
Feb. 17. 

Latest High Low Prev 
March 91.08 91.10 9145 91.08 
June 90.76 90.77 90.73 90.72 
Sept MM 9047 MAO 90.42 
Dec 90 XI 90-21 90.16 90.14 
March 89-95 8926 8948 8947 
June 29.69 89.70 89.62 89.61 
Sept 89.46 8946 89.41 89.40 
Dee 89.23 89.23 9940 

AGNEW GALLERY. 41. DM Bend St. W1. 
01-629 6176. 11th ANNUAL WATER- 
COLOUR EXHIBITION. Until 2* Feb. 
Mon-Frt. 9.30-5.30. Thnra. untU 7. 

BRITISH SPORTING SCENE and Country- 
(Me CxtlMUon 4tn-25tn Feb. The A run 
Art Cnnuv, Arundel. Siiesea. 

8LOND FINS ART, 33. SacfcWUe ft.. Wt. i 
01-437 1230 BRITISH DRAWINGS AND 

CERT DEPOSIT (IMM) 
Sim points of 100% 

Martel 
Latest 
9041 

High 
9042 

LOW 
9047 

June 90.08 90.09 90.08 
Sept 89.73 B9.73 89.69 
Dec 
March — —. — 
June — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

March 
Latest 

SO. 04 
High 

90.05 
Low 

90.00 
Prev 

8948 
Pro party 

Residential Property 
9.50 
7.50 

Jism 89.65 £9-66 89.61 8948 Appointments 10.00 
Sept B943 89-34 89.29 8945 Business. Investment 
Dec 8943 88.04 8843 8845 Opportunities 9.50 
March 68.73 88.74 88.68 SS4S Business for Sale/ 
June 88.45 88.45 8840 8848 Wanted 9.50 

STERLING (IMM) S* per C 

March 
June 
Sept 
Doc 
March 

Latest 
14235 
14260 
14290 
1.4300 
1.4320 

High 
14250 
14270 
1.4300 
14340 
14340 

Low 
14170 
14190 
1.4210 
14230 
14310 

Frew 
14100 
14125 
14185 
14165 
14175 

GNMA (CBT) 8% 6100.000 
32nds of 100% 

Latest High Low Proa 

CLASSIFIED 

ADVERTISEMENT 

RATES 
Single 

Par column 
fine cm 

(min. (min. 
3 fines) 3 cms) 

£ £ 
Commercial & Industrial 

7.50 25.00 
7.50 2S.DD 
9.50 33.00 
— net 16.00 

Personal 
Motor Cars 
Hotels & Travel 
Contracts ft Tenders 
Book Publisher* 

No. 007335 ol 1993 
In the High Court ol Justice Chancery 
Division 

IN THE MATTER OF 
DANISH BACON COMPANY 

public limited company 
AND IN THE MATTER OF 

THE COMPANIES ACT 1949 

NOTICE IS HEREBY GIVEN that a 
Pabnon was on the 17th January 198* 
pros on tod IO Her Majesty's High Court 
ol Jusnco for (a) tho sanctioning ol 
a Scheme of Arrangomont and (bj the 
confirmation of tho reduction ol tha 
capital ol the abovo-nomod Company 
from C5.S00.000 to £3.277.537 by can- 
celling Shores in accordance with the 
terms ol the said Scheme of Arrange- 
ment. 

AND NOTICE IS FURTHER GIVEN 
that Vie said Petition is directed to 
be heard before the Honourable Mr. 
Justice Mwvyn Dovle* at the Royal 
Courts ot Jusdco. Strand. London. 
WC2 on Monday tho i3si day of 
Februory 1984. 

Any Creditor or Shareholder of the 
said Company desiring to oppose tha 
making of an Order for the confirmation 
of the said reduction of capial should 
appear at the tune of hojring in parson 
or by Counsel for that purpose. 

A copy ot tha said Pondoa will bo 
furnished to any such person requiring 
the same bv the undermentioned Soli- 
citors on payment ol the regulated 
charge for the same. 

Dated thla 1st day of February 1934. 

CUFFORO-TORNER. 
Blackfriars House. 
19. New Bridge Street. 
London EC4V 68Y. 
Solicitors for the above-named 
Company. 

Sept 
Dec 67-23 67-23 87-17 
Marcb — — — 
June — —   
Sept — — — 
Doc — — — 

Premium pomtiona available 
(Minimum size 30 column enre) 
£6.00 per single column cm extra 

For further details write to: 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street, EC4P 4BY 

CLUBS 

policy of fair play ana value tar money. 
Supper from 10-3.30 tn. Disco an* top 
minkians. glamorous hostesses, exiting 
aoorsbovn. 169. Regent SL 01-734 0557. 

RAMON'S NIGHTCLUB RESTAURANT. 
*2. Dcon Street, W1. Where today's buol- 
nasiman can relax ana color an eaclUns 
•vmlne. Various cabaret acts throughout. 
Charming and discreet dancing Partners 

®”«37e9*55*n n,DhUv 8 pm to 3 am. 

WORLD VALUE OF THE DOLLAR 
Bank of America NT & SA, Economics Department, London 

The table below 0Kras tha rates of enchanga for the U.S. dollar against] are Indicative. They are not based on. and are not Intended to ba usad a* 
venous currencies at of Wednesday, February 1. 19B*. The Exchange rates1 a basis for. psrticular transactions. ” “ UB8d a* 
hated ere middle rates between buying end selling rates as quoted between Sank of America NT and SA does not undertake to trade In all liamd 
banka, unless otfierwia* indicstod. All cunsncisa are quoted in foreign currency foreign currencies, and neither Bank of America NT and SA nor the Financial 
unit, par one U.S. dollar except In certain specified areas. All rates quoted Times assume responsibility for errors. Financial 

Bank of America, Economics Dept.. E.M.E.A. London 
Eurodollar Libor as of February 1 at 11.00 am 

3 months: 9“is. 6 months: 10. 

SDH1=SUS1.03517 
Sibor ae of Febroary 1 re 11.00 am 

3 months: SP*». 8 months 10. 

Afghanistan 
Albania-  
Algeria  

Andorra  
Angola  

Argentina.... 
Australia.  
Austria  
Azores.  

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Buyi 

Treasury 
{Sell) 

Eligible 
Bank 
(Buyi 

Eligible 
Bank 
■’Sell; 

Fine 
Trade 
IBuy> 

7-914 au-BU 8-9rir   __ _ — _ 

“ — — — — — 

gig-gi* 9-9 la 914-939 9.91B _ _ 
9i« 929-91* 9-9IV »-9le 8 9-9* B;-.-9 9r,; 

9 9U 91* 9-9tt 8T| 8-c-B.i 8?<-8:> 9* 
9SB-9IW 9rt 9S« 8-919 8*8 BTZ-8S 81*812 fiS-B’s 91; 

9 H — 8 i 8 u 9* 
936-8S4 91* - — — — 
8tf-9* 9J« — — — — — — 

Bahamas-  
Bahrain - - 
Balearic is  
Bangladesh .— 
Barbados -  

Be Hal um  
Belize  
Benin   
Bermuda   - 
Bhutan   
Bolivia   
Botswana  
Brazil- - 
Brunei  
Bulgaria    
Burma -   
Burundi — 

Cameroon Rp—■ 
Canada    
Canary Is  
Cape Verde Is ., 
Cayman Is.  
Can. Africa Rep. 
Chad  
Chile  
China    
Colombia   
Comoros  
Congo Pple Rep. 
Costa Rica  
Cuba  
Cyprus - 
Czechoslovakia.. 

 Afghani (O) 
 Lea 
— Dinar 

!Fr, Franc 
i Bp. Peseta 

 Kwanza 
 E- Caribbean 8 
— New Peso (f) 
— Dollar 
 Schliing 
 Port. Escudo 

 i*>»br .u 
 Dinar 
 Sp. Peseta 
..-.Taka 
 Dollar 

Franc rci 
Frano iF) 

— Dollar 
 C.F.A. Franc 
.... Dollar 
 Ind. Rupee • 
— Peso 118) -r 
 Pula* 
 Cruzeiro (lOj 
.... Dollar 
 Lev 
 Kyat 
 Franc CIS) 

[Local autn., ucai , Finance i 8 Cert 
jnegatlnbi*! Authority < House • of 
1 hnnds i Beooslta ■ Deoosits' Dane 

offer B M 

j awifti U-S. deflate ' 

The Oxlng ranar an* tha arithmetic 
means, minded to the nearest One- 
gixtaanth. eT.-dra Md-and offered rates 
for 910m quoted by (h* market to 
M temnoL bank* « 11 «-**- 
working day. The banks era NatMhal 
WNreimir- Bank. Bank of Tokyo, 
Deutsche Bank. Banque fis lion ale de 
Fsria and Morgan Guaranty Trust. 

One month...... • 
Two monthe.—■ 8J»-B»e 
Three months-! 0H-Bi: 
Six months-.—’■ 
Nina months.--; 97fl *H 
One year.— : B7fl-9te 
Twoy«ftrs~  — 
Three yean..- - — 
Four yean- — 
Five years—  — 

Deposits • Deposits Deposits: Deposits : Deposits 

— 91g _J 9.SS 9.45 ■ Ble-SS, . Br^-BSe 
— 9U ; 9.4 8.5 . Si,,JBiL B3S9.*; 
— ■ ssa . s.^9.6 8:.: 9.j 9ia 9Tf 
— Sis 9.6 BJ ’ 9-91* 93;-9ii 
— ; 9S* 9.65 3.B5 
- ! 9..- 165-UJI! 

10U — — 
I03« - - 
101" . — • — 
ioa* • - ; - 

165-10.95 9,,:.-9,I 

ECGD Fixed Rate Export Finonca Scheme IV Average Rate for Interesr 
period December 7. IMS to January 3, 1984 (inclusiveI 9.492 per cent Local 
authorities and finance houses seven days' nohCft. oihers seven days’ h>ad. 
Finance Houses Bose Rates (published by ihe Finance Houses Association) : 
9>( per cent from Februory 1. i960. London and Scottish Ciejr.no Book Ratos tor 
lending 9 per cent. London Deoosu Rates for sums ai savon do,*' nOJ.ce per 
dent. Treasury Bills . Average lender ram of discount 8.8590 per cent Ce'iJi- 
csie of Tax Depose (Senes 6). Deposits ol £100.000 a»d over hold unoi-r 
ana month per can; . one-lhiee months S’, per cent : three-Six monins 10 per 
ctm; six-12 months 10^ par cent. Under £100.000 91.- per cent Irem January 12 
Doposils held undor Serins 4-5 lO*a per cent. The rate lor on deposits withduwn 
(or cash S per cent 

MONEY RATES 

NEW YORK (Lunchtime) 

Prune rate  11 
Broker loan rate   lOV-IP- 
Fed funds   9% 
Fed lands at intervention ... — 

Treasury Bills 

One month   8 70 
Two month   8.75 
Three month .  8 88 
5>* month ...    8 54 
One /ear ...  9 96 

Treasury Bonds 

TJUO year  100’v 
Thfrt, year    100‘*u 
Four »fjf  . ... IDO1! 
Five year   100 
Seven year  101 
1-5 tur  .... l00:-’« 
20 rjr  102:*>, 

Denmark  
Djibouti Rp.1 of. 
Dominica    
Demin. Rep.... ■ 
Ecuador  

Egypt-   
El Salvador  
Eq’ti Guinea. ■ - 
Ethiopia.  
Faeroe Is'd  
Falkland is'd . 
F*|.   
Finland   
France  
Fr. C'ty in Af ... . 
Fr. Gufjna  
Fr. Pac. Is'd.. . 
Gabon  
Gembia  
Germany -E*. -■ . 
Germany >W .... 
Ghana  
Gibraltar.. . 
Greece 
Greenland. 

 C.F.A Franc 
 Dollar 
 So. Peseta 
..... Escudo 
 Dollar 
.... C.FJL. Frano 
 C.F.A. Franc 
 Peso IOJ 
 Renminbi Yuan 
 Peso (Ol 
 C.FA Franc 
.of C.F.A. Franc 
 Colon 
.... Peso 
.... Pound* 
... Koruna iO) 

... Krona 

. .. Franc 
... E. Caribbean 4 

.... Peso 
; Sucre lOl 
i Sucre.Fi 
< Pound’iOi 

■ i Pound* 
.. Colon 

.... Ekuefe 

.... Birr.Ot 

.... Dan. Krone 

.. Pound* 

.... Dollar 

.... Markka 

.... Franc 
... C.FA. Franc 

Franc 
... C.F.P. Franc 

. C.F.A, Franc 
... Dalasi 
... Ostmark <0i 
... Mark 
... Cedi 

Pound* 
Drachma 
Dan. Krone 

VALUE OF 
DOLLAR 

60.60 
7.1686 
4.9648 
8.5765 

158.25 
50.214 

8.70 
86.169 

1.006 
19.7686 

137^6 

IDO 
0.3769 

166^6 
83.78 

8.0113 
57^89 
58.485 
2.00 

489^25 
1.00 
6.886 

600.00 
1.1606 

1062.50 
2.1306 
0.9995 
8JI94 

UB.531 

486.825 
J.246 

158.25 
72.644 
0.835 

428.625 
488.825 

88.01 
2.0738 

90.19 
428.825 
42B.B25 
43.40 

0.8682 

1.7476 
6.60 

10.1677 
180.443 

2.70 
1.00 

36.16 
91.20 

1.4286 
1.221 
2.50 

316.50 
2.0652 

10.1677 
1.406Z 
1.049 
5.S34 
8.5765 

428.825 
8.5765 

155.936 
428.825 

2.8446 
2.8025 
2.8025 
SO.OO 
1.4062 

103.05 
10.1677 

COUNTRY CURRENCY 
VALUE OF 

DOLLAR CURRENCY 
Grenada. -  E. Caribbean 8 
Guadeloupe^ Franc 
Guam.- u.s. S 
Guatemala   Quetzal 
Guinea Bieoau- Peso 
Guinea Rep Syli 
Guyana   - Dotlar 

Haiti ...  
Honduras Rep—... 
Hong Kong   
Hungary—..   
Iceland   
Indie... ....... ....... 
Indonesia ....... 
Iran-    
Iraq—  ... 
Irish Rep —«...  
Israel   
Italy—..   
hrory Coast.   
Jamaica .............. 
Japan    
Jordon    
Kampuchea ....— 
Kenya. -     
Kiribati     
Korea iritni_... ... 
Korea *Stht  
Kuwait   . 
Lao P*pl8 D. Rep— 
Lebanon    
Lesotho—   
Liberia  
Libya  
uechtensfn   
Luxembourg . ..... 
Macao     
Madagascar D. R.. 
Madeira.   
Malawi  
Malaysia    
Maidive Is.  ■' 
Mali Rp  
Malta..  
Martinique  
Mauritania  
Mauritius  
Mexico   

Miquelon   
Monaco   
Mongolia.........  
Montserrat  
Morocco   
Mozambique  
Namibia  
Narua Is  
Nepal  
Netherlands  
Neth Ant'les  
Now Zealand  
Nicaragua  
Niger ftp  
Nigeria   
Norway  

.. Gourde 

. Lempira 
- Dollar 
- Forint 
.. Krona 
- Rupee 
.. Rupiah 
.. Rial tO| 
. Dinar 

.. Punt* 
. Shekel (1) 
- Ura 
. C.FJL France 
. Dollar to) (lit 
. Yen 
. Dinar 
. ISel 
. Shilling 
. Aust. Dollar 
won 

. Won 
Dinar 

• Kip 
Pound 
Lob 

. Dollar 

. Dinar 

. 8w. Franc 
Lux. Frano 

Pataca 
. Franc 
. Port. Escudo 
. Kwacha 
■ Ringgit 
Rufiyaa «Oi 
Rufiyaa iM) 

. Franc 

. Pound* 

. Franc 

. Ouguiya 

. Rupee 
Peso iFrefei 
Peso (cont'dt 
Fr. Franc 
Fr. Franc 
Tugrik id 
E. Caribbean S 
Dirham 
Metica 
S.A. Rand 
Aust. Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
C.F.A Franc 
Naira* 
Krone 

8.70 Peru-.—  ..... Sol 
8.5765 
1JX> 

Philippines  
Pitcairn |>  

Peso r4) 
Ni Dollar 

1.00 
85.0101 
£3.8465 
5.75 

BJ30 
8.00 
7.796 

Reunion, lie de la.. 
Romania——  

Fr. Franc 
Lou (Ol 

Rwanda   Franc (8) 

Oman .sultanate of Rite 
Pakistan Rupee 
Panama Balboa 
Papua N.G Kina 
Paraguay Guarani -o. 

89.61 
9.885 

996.00 
69.164 
0.3109 
1.1083 

183.71 
1706.26 
426.628 

nJL 
13.9874 

1.086 
0.94 

799.30 
0.2943 

3S.00 
5.B3 
1.2626 
1.00 
0.2961 
3.2435 

67.269 

8.106 
517.849 
137.25 

1.3116 
2.34 
8.95 

7.05 
867.65 

2.2099 
8.5765 
55.85 
12.3873 

166.00 
147.88 

8.5765 
8.5765 
3,3555 
2.70 

7.95 
41.95 

2.2625 
1.086 

15.75 
3.157 
1.B0 
1.5349 

10.00 
428.825 

0.7259 
7.8635 

13.6578 
1.00 
0.8693 

160.00 

St. Christopher..... 
St. Helena   
St. LuolA_   
St. Pierre—  
SL Vlnoant.   
Samoa (Western)... 
Samoa (Am.)-  
San Marino  
Sao lorn* it 

Principe DR.  
Saudi Anuria.  
Senegal - ..... 
Seychelles.  
Sierra Leone  
Singapore   
Solomon Is. -  
Somali Rep  
South Africa   
Spam  
Span. Ports in N. • 

Africa.  
Sri Lanka -  
Sudan Rep  
Surinam  
Swaziland   
Sweden    
Switzerland  
Syria . —  

. E. Caribbean 3 
Pound* 
E. Caribbean 8 

. Fr Franc 
E. Caribbean S 
Tala* 
U.S. S 
ft Ura 

Debra 
Wyal 
C.FJL Franc 
Rupee 
Leone 
Dotlar 
Dollar 
Shilling 
Rand 
Peseta 
Sp. Pasata 
Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Franc 
Pound 

Taiwan- Dollar IO) 
Tanzania........ Shilling 
Thailand   Baht 
T090 Rep C.FJL Franc 
Tonga Is    Pa'anga 
Trinidad A Tobago Oollar 
Tunisia ..... Dinar 
Turkey Lira 
Turks A Caicos . U.S. S 
Tuvalu . ...... Aust. Dotlar 

Uganda  

United Arab Emir.. 
Utd. Kingdom. . . 
Upper Volta  
Uruguary  
USSR  
Vanuatu  
Vatican-   

Venezuela * 
i 

Vietnam,  
Virgin is. Brit.. . . 
Virgin is. U.S  

Shilling ilsti 
Shilling i2ndi 
Dirham 
Pound Sterling: 
C.F.A. Franc 
Peso 
Rouble 
vatu 
Lira 
4 Bolivar -Si 
- Bolivar Oi 
l Bolivar I7i 

Dong >Q' 
U.S. $ 
U.S. S 

Yemon   
Yemen PDft., 
Yugoslavia... 

Zaire Rep.... 
Zambia.. 
Zimbabwe .. 

 Rial 
 Dinar 
 Dinar 

- Kwacha 
- - Dollar 

l VALUE OF 
DOLLAR 

2358.01 
' 14.02 

1.5349 
95.49 

I 137 JIB 
1.00 

8.5769 
4.47 

99.2204 

2.70 
1.4062 
2.70 
6.5769 
2.70 
1.626 
1.00 

1706,23 

40.0079 
3.51 

426.B25 
6.9887 
2.49 
2.1306 
1.2237 

15.9394 
1.2626 

156.25 
158.26 
25.2? 

0.7692 
1.786 
1.2626 
8,165 
2.2435 
3.925 

40.18 
12.50 
22.986 

428.635 
1.086 

2.409 
0.749B 

313.55 
1.00 
1.066 

243.49 
287.68 

3.673 
1.4062 

438.825 
46.55 

0.7665 
102.592 

1708.25 
5.15 
9.93 

15.75 
10.0262 

1.00 
1.00 

4.85 
0.3425 

127.244 

30.74 
1.2365 
1.1409 

« a. Not ivj.ublc 1ml Muriei rats. * J 5. doMois oer Nnonjl Cuiiency unit. (at OKicul rale. (ci Ccmmercia! rate m 
(ij Neo.il: Dtvjtijjnon Cf 15 per cen:. Jjnujf. 11 law. |2i Gumo-Bissau: Oeveiuiiicn of 50 per cent. December 28 1983 n 'i„d , p., inn a J? 

Pn.li-inifrtee Ptaco n'.uu llf.m flcr.hHi fFil l/nnei.id'r Thiea.i.er tut.aro has rtr*..r.mnr.4 rw. !“'1 rLr HuDe 1’3. 

per CtPt SC^Iul’-CP. 
fvi please stntiwt ysur Itcjl br^ncH of jhe Bjnk o! America. 
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INTERNATIONAL CAPITAL MARKETS 

oss 
The essential NSQKW 
reference guide to the 
oil and gas industry... 

Oil and Gas 1984 
4s 1,000 company entries 

speedy access to up-to-date information 

4c international coverage 
4c new improved organisation 
In one volume Oil and Gas 1964 supplies datailed Monnation an the adMty and 
financial pedomiance of compartes mvoived in an aspects o( ttie oil and gas 
industries woridwide. Entnes indude address, nanes of senior personnel, 
ownershio, properly and exptoranon. financial icsults. 

Od and Gas 1964 0 582 90321 1 Cased £46.50 

Order your copy today! 
Send cheques, made payabtem Longman Group Limited!, and requests for 
further Mbrnmon to F. Tuchar, Longman Group Limitad, Wostgate House, 
Harfow. Essex CM20 1NE. 

Longmans 

Manila frees $100m 
Citibank deposits 
BY PETER MONTAGNON IN LONDON AND 
EM1UA TAGAZA IN MANILA 

CITIBANK has been authorised by 
the Philippines Government to re- 
pay interbank deposits totalling 
about SlOOm that have been frozen 
at its Manila branch following ex- 
change controls introduced last Oc- 
tober. 

The authorisation covers only de- 
posits placed with Citibank after 
the exchange controls were intro- 
duced. About $550m of earlier de- 
posits, mostly from Japanese 
banks, remain blocked. 

“Citibank will continue talks with 
the Philippines authorities and with 
banks whose interbank deposits are 
affected by the freeze in an effort to 
resolve the issue," the bank said 
yesterday. 

Citibank’s decision to freeze the 
deposits at its Manila branch was 
based on its interpretation of the 
exchange controls introduced when 
the government of President Ferdi- 

nand Marcos began discussions on 
a rescheduling of the country's 
324bn foreign debt 

The decision provoked a storm of 
controversy in the t«niring commu- 
nity, with many depositors niaimfng 
that Citibank's head office in New 
York should stand behind the de- 
posits. Other banks in a similar po- 
sition - Standard Chartered Bank, 
Bank of America and Hongkong 
and Shanghai Bank - have not im- 
posed such a freeze. 

The problem is what many bank- 
ers regard as a fundamental issue 
of whether deposits in a foreign 
branch located in an offshore cen- 
tre count as exposure to the hank 
concerned or to the country where 
the deposits are placed. Citibank's 
view that deposits at its Manila 
branch count as Philippines risk is 
reflected in an offs to pay an inter- 
est premium of more than l per 
cent on the blocked funds. 

The prospects for 1984 
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As a serious commodity 
investor, you need to know exactly 1 
what’s happening in the metal markets. " 

And the latest Annual Review of the 
Metal Markets from Shearson American 
Express idls you just that. The report 
takes a comprehensive look at the 
precious, base and strategic metals scene 
and provides a detailed analysis of the 
supply/dcmand position and price outlook 
for each. In this analysis, there is an 
examination of the effects ofincreasing 
state intervention in the mining industry, 
a study of the altered price relationship 
between base and precious metals over the 
last decade and a look at the prospects for 
1984, after last year’s patchy recovery. 

Shearson American Express, one of 
the world's foremost commodity brokers, 
maintains its position through the service 
it provides. With a network of brokers and 
dealers all over the world, and the very 
latest in technological sophistication, 
Shearson allows you to maximise on 
investment opportunities wherever or 
whenever they occur. 

But they, like anyone seriously 
involved in commodity investment, also 

' need to know 
what is happening. 

That’s why they compBe 
authoritative and regular research reports 
on specific markets. The Annual Tin 
Review, the Mid-year Metals Review and 
a Silver Report are all due later in 19S4. In 
addition, their widely-respected Weekly 
Review and daily telex service keep you in 
constant touch with the markets. 

All of these are manuals for those who 
need to know what is happening in metals. 

For only £100/1150 can you afford 
not to order your copy of this year’s 
Annual Review of the Metal Markets? 

Just fiD in the coupon and send to 
D Williamson 
Shearson/American Express Lnnited 
Peninsular House 
36 Monument Street 
London EC3R 8LJ 
Telephone: 283 8711 
Tdex: 888881 

\SfEA RSoJ 

Plate could ynu lead me 

| O copy atpaoTtfac Animal Review of the Moat Marion 19B3-40 IlOMin 

| □ (be 48 annul cayvcs of the Weekly Rcvicn £130 (USS200) per aononi 

■ □ denib afyour other march pnbhcanraii. ABpnccj indium: of patta^. 

Too may abo pay by Ames Card No. FT 3/2 
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This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any shares. 

b Public Service 
-m Electric and Gas 

■ Company 

Public Service Electric and Gas Company 
f Incorporated with limited liability in the Slate of Sew Jersey in the United States of America) 

Authorised 

150,000,000 Shares of Common Stock without par value 
•ineluding I2S37^72 shares reserved for issue 

Issued and reserved 
for issue at 

25th January, 7954* 

119,110,058 

Public Service Electric and Gas Company (the “Company”) js the third largest combination electric and gas 
company in revenues from sales to ultimate customers and fourth largest in investment in utility plant in the USA, 
serving approximately 5.4 million people, nearly three-quarters of New Jersey’s population. The Company’s 
serv ice area covers some 2,600 square miles and includes the six largest cities of New Jersey as well as nearly 300 
suburban and rural communities. 

The Council of The Stock Exchange has admitted to the Official List all the 119,118.058 Shares of Common Stock 
of the Company issued and reserved for issue. 

Particulars relating to the Company are available in the Extel Statistical Service and copies of such particulars 
may be obtained during usual business hours on any weekdav (Saturdays and public holidays excepted) UP to 
and including 24th February, 19S4 from: F pJ p 

Credit Suisse First Boston Limited 
22 Bishopsgate, London EC2N 4BQ 

Rowe & Pitman 
City-Gate House, 

39-45 Finsbury Square, London EC2A1JA. 
3rd February, J9S4 

Neste Oy 
launches 
$100m 
FRN 

By Mary Aim SJeghart In London 

NESTE 0Y. the state-owned Fin- 
nish oil company, is raising SlOOm 
through a floating rate note paying 

point over the six-month London 
Interbank offered rate at par. The 
10-year bond is being led by Mor- 
gan Guaranty pnH Manufacturers 
Hanover. 

Taking into account the 0.70 per 
cent front-end fees to managers, the 
all-in cost to the borrower on a com- 
pounded basis is just under paint 
over Libor- This is more expensive 
than many recent bank bonds, but 
less than Pirelli or Denmark had to 
pay on their recent floaters. 

The bond, proved popular with in- 
vestors, trading weU within its 0.45 
per cent selling concession at a 0.30 
per cent discount 

Rices in the dollar secondary 
market edged up slightly on the day 
but trading was thin. The US. Trea- 
sury’s refunding announcement 
Waite little impact on the market 

Today should see the launch of 
an Ecu 75m bond for Denmark led 
by Kredietbank. The terms are ex- 
pected to include a 10% per cent 
coupon over seven years with an 
open pricing. Denmark has appar- 
ently moved to the front of foe in- 
formal Ecu issuing queue, ahead of 
RATP, the French metro system. 

The weaker UJ5. dollar gave a 
boost to the D-Mark secondary 
market, where prices rose by % 
point on average. Confidence there 
is high and dealers report buying 
interest from Swiss and UK inves- 
tors. 

Turnover was quiet in Switzer- 
land where prices rose by about % 
point 

Sumitomo Bakelite and Nitto Bo- 
se ki woe both given l7/i per cent 
coupons on their convertible private 
placements yesterday. AD the Swiss 
convertible placements priced this 
week have been given coupons of 
less than 2 per cent reflecting foe 
continued strength of investor 
appetite for equity-linked bonds 
from Japanese borrowers. 

U.S. group in 
debt swap 
venture 
By Our Euromarkets 
Correspondent 

Singer and Friedlander, the British 
merchant bank, formed a joint ven- 
ture with European In ter American 
Finance Corporation of New York 
to arrange international debt swaps 
and specialised export finance. 

The move Is a further indication 
of the growing secondary market in 
international bank loans. The new 
venture will concentrate on busi- 
ness in countries whose debt has 
been or is in the process of being 
rescheduled. 

European In ter American is whol- 
ly owned by Mr Martin Schubert, a 
US. financier with a long track re- 
cord in La tin-American business 
who has been one of the pioneers of 
debt swapping in the U£. 

Lloyds Bank 
LLOYDS Bank International has 
two full branches in the Nether- 
lands. Its Dutch interests are not 
confined to a representative office, 
as stated on Wednesday. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market easts-Thc 
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U.S. $1,200,000,000 

Kingdom of Sweden 

u.s. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1986 

For the six months 
6 February 1984 to 6 August 1384 

The Notes will carry an 
interest rate of 10JVR per annum 

Coupon Value USS518.L9 
Listed on The Stock Exchange, London . 

Floating Rate Notes Due 1993 
In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
3rd February, 1984 to 3rd August, 1984 the Notes will 
cany an Interest Rate of 10J% per annum and the 
Interest Amount per U.S. S10.000 will be U.S. S518.19. 

Credit Suisse First Boston limited 
Agent Bank 

01-246 8026 
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